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Western  Harvest 
Moving  Rapidly 
Into  Elevators 

Mechanization  Has  Speeded 
Up  Widely  Cutting  and  Swath¬ 
ing — Rains  Transformed  Crop 
Picture  in  Many  Areas 

(Special  to  The  Financial  Times) 
Winnipeg  —  Expedited  by  200,000  harvest¬ 
ing  machines,  most  of  them  modern  equip¬ 
ment,  the  west’s  billion  dollar  grain  crop  is 
moving  relentlessly  toward  the  elevators.  To 
the  rural  west  harvesting  is  becoming  ‘more 
and  more  like  an  assembly  line  propostion. 

At  the  end  of  August  most  of  the  grain  had 
been  c^t  on  the  expansive  southern  and  central 
prairies.  In  the  south  much  of  it  had  been 
swathed  and  combined  by  the  third  week  of 
the  month,  ten  days  earlier  than  usual.  Only 
the  minimum  of  imported  labor  was  used. 

Thus,  to  many  westerners  today  the  tra¬ 
ditional  method  of  grain  harvesting,  with  pitch 
fork,  stock  teams  and  threshers,  is  only  a 
colorful  memory.  A  machinery-conscious 
individual,  the  farmer  now  operates  largely 
without  horses.  So  loo,  the  rising  generation 
of  young  people  on  the  prairies  is  mechani¬ 
cally-minded.  The  change  means,  less  worry, 
more  hours  of  leisure  for  the  rural  folk  and 
accelerated  production.  * 

Grade  May  Have  Suffered 
Today  everywhere  in  the  west  one  sees  the 
modern  mechanized  equipment  at  work.  On 
the  level  prairies  the  combines  particularly  do 
a  prodigious  job,  but  the  machines  need  dead- 
ripe  grain  to  function  most  advantageously. 
The  unusual  heat  of  the  latter  part  of  August 
tended  to  speed  the  grain  to  maturity  and 
hasten  the  harvesting  operations,  but  it  also 
might  have  resulted  in  a  loss  of  grade.  The 
barley  seems  to  have  suffered  the  most. 

The  speed  at  which  harvesting  is  done  today 
rather  appalls  the  older  generation  of  farmers. 
As  Prof.  J.  J.  Paterson  of  the  University  of 
Manitoba  points  out,  it  takes  46  man-hours 
per  acre  to  harvest  a  grain  field  by  hand 
labour,  while  today's  one-man  combine 
method  requires  only  one-half  a  man-hour 
per  acre  for  the  same  job.  i 

The  same  situation  prevails  with  the  forage 
crops.  A  hundred  years  ago  with  scythe  and 
hand  rake  it  took  .35Va  man-hours  per  ton 
acre,  while  today’s  one-man  baler  method 
takes  only  1.3  man-hours  on  the  average.  The 
older  generation  in  the  west  put  up  hay  on 
the  basis  of  six  to  eight  man-hours  per  acre. 

While  the  frequent  and  often  heavy  late 
August  rains  caused  some  delay  in  the  har¬ 
vesting  operations  they  brought  along  a  lot 
of  heavy  yielding  late  crop  in  the  northern 
and  easterly  areas  of  the  west.  These  fields 
are  practically  beyond  the  danger  point  now. 
It  is  this  late  lush  growth  which  will  bring 
Saskatchewan’s  wheat  acreage  over  last  year’s 
mark  and  give  Manitoba  one  of  its  greatest 
crops  that  htis  largely  transformed  the  over-all 
crop  picture  this  year. 

Coarse  Grains  Down 

The  figures  of  the  Dominion  Bureau  of  Sta¬ 
tistics  which  place  the  western  wheat  crop 
at  362,000,000  bushels  conform  exceptionally 
closely  to  those  of  the  other  estimates  of 
the  western  yield.  The  prairies,  however, 
have  got  to  be  reconciled  to  the  fact  that 
while  their  wheat  crop,  due  to  the  late  season 
rains,  is  approximately  the  same  as  last  year 
the  coarse  grain  yields  are  all  down. 

According  the  D.B.S.,  for  example,  the  west 
will  only  produce  115,000,000  bushels  of  badly- 
needed  barley,  as  compared  with  last  year’s 
total  of  142,000,000.  The  oats  make  a  better 
showing:  200,000,000  bushels,  as  against  224,- 
000,000,  l2ist  year.  Flax,  as  a  crop  seems  to 
have  almost  disappeared. 

As  it  consistently  did  in  days  gone  by,  Mani¬ 
toba  has  produced  the  largest  barley  crop  of 
the  three  western  provinces.The  D.B.S.  places 
it  at  42,000,000  bushels  which  however,  is 
slightly  smaller  than  last  year.  This  province’s 
67,000,000  bushels  of  wheat,  10,000,000  more 
than  last  year,  is  regarded  as  a  notable  achiev¬ 
ement.  Apart  from  the  prairie  provinces  that 
is  over  double  what  is  produced  elsewhere  in 
Canada.  Only  Alberta  has  failed  to  measure 
up  to  last  year’s  wheat  production. 

Nothing  in  Some  Areas 
In  dire  contrast  to  the  heavy  crops  being 
reaped  in  the  northern  and  bastern  areas  of 
the  prairies  are  the  reports  from  the  drought 
regions  in  the  south  and  south  centre.  The 
great  Swift  Current  section,  with  over  a  millon 
•cres  planted  to  wheat,  will  have  some  dis¬ 
tricts  yielding  as  muen  as  eight  bushels  to  the 
acre,  but  a  great  deal  of  this  territory  will 
produce  nothing.  The  big  irrigation  dam  at 
Duncairn,  15  miles  south  west  of  the  city, 
will  store  about  60,000  acre  feet  of  water  or 
enough  to  irrigate  some  16,000  acres.  It  is 
expected  to  be  completed  next  year. 

In  the  stricken  territory  to  the  south-west 
farmers  have  been  advised  to  get  thier  seed 
grain  requirements  for  next  year  without  delay 
Unless  they  are  purchased  early  in  the  fall 
season  the  carrying  charges  could  mount  up 
until  they  come  as  muen  as  the  freight  shipped 
into  the  territory.  Seed  for  forage  crops  in  the 
drought  area  is  being  supplied  by  the  Saskat¬ 
chewan  government  at  half  price.  The  Pro¬ 
vincial  government  is  already  assisting  farm¬ 
ers  who  are  obliged  to  import  cattle  feed.  Some 
55  storage  bins  for  feed  grains  have  also  been 
constructed  or  acquired  by  the  Saschewan  I 
government.  I 

(Continued  on  page  4) 


Rerersal  Noted 
In  Sales  Trend 
Paint  Industry 


It*s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

President  Trumans  statement  at  the 
American  Legion  convention  regarding  next 
week’s  US-UK  economic  conference  went 
far  to  clear  the  air  in  advance  of  the 
meeting.  Significant  was  his  emphasis  on 
the  point  that  ’’the  democratic  nations  are 
not  proposing  to  interfere  with  one  an¬ 
other’s  internal  policies. ' 

¥  ¥  « 

Civil  strife  in  Bolivia  developed  during 
past  week  into  a  full  scale  revolution  with 
government  forced  to  mobilize  all  manpower 
between  ages  of  19  and  50.  Rebels,  classi¬ 
fied  as  “rightists”,  had  gained  control  of 
most  of  the  Southern  portion  of  the  country 
at  last  reports.  • 

♦  »  » 

The  Anglo-Argentine  agreement,  which 
became  effective  only  July  1st  last,  Is  al¬ 
ready  threatened  with  a  breakdown  as  a 
consequence  of  Argentine  refusal  to  grant 
Import  permits  for  British  goods. 

HI  »  * 

A  coalition  caucus  in  Winnipeg  this  week, 
which  had  been  expected  in  some  quarters 
to  set  a  date  for  a  provincial  election  in 
Manitoba,  left  the  decision  in  the  hands  of 
Premier  Campbell.  An  October  vote  had 
been  mooted  as  a  result  of  the  caucus,  but 
the  Premier  was  silent  on  the  question  of 
when  he  might  call  an  election. 

HI  ¥  » 

Based  on  reported  important  drilling  re¬ 
sults  on  Upper  Canada  property  in  Kirk- 
land-Larder  Lake  camp,  trading  in  mining 
section  of  Toronto  Stock  Exchange  was  at  I  raw  materials  market.  With  the  ready-made 


Spring  Demand  Caught  Dealers 
With  Depleted  Stocks  —  Raw 
Material  Situation  Remains  j 
'Erratic'  | 

Trend  of  paint  sales  in  Canada  (see  chart)  j 
which  for  first  three  months  of  1949  showed 
a  decline  of  about  15  per  cent  from  like  period 
of  preceding  year,  has  since  that  time  tended 
to  reverse  itself.  The  decline  was  partially  I 
arrested  in  April,  while  May  figures,  latest 
available,  showed  an  increase  over  year  ago 
!  results.  This  improvement  brought  five-month 
figure  to  a  point  only  8.1  per  cent  under  ’48 
period. 

This  development  reflected  dealers’  position, 
brought  about  by  a  hand-to-mouth  buying 
policy.  Caught  with  his  stocks  down  to  the 
vanishing  point,  the  Canadian  paint  dealer 
last  spring  met  unexpected  demand  for  sea¬ 
sonal  items.  This  widespread  condition  made 
all-out  production  a  ‘must’  for  the  manufac¬ 
turer,  and  indeed  made  it  impossible,  for  a 
while,  to  fill  all  current  orders  on  schedule. 


Is  Idea  Abandoned 
Tory  Appointments 
By  the  Government? 

Hackett  and  Merritt  as  Judges, 
Bracken  as  Senator  Had  Been 
Mooted  —  New  Y'oiing  Blood  for 
the  Cabinet  —  Another  Ontario 
Minister  Needed 

By  TEMPUS 


Monthly  Index  of  Farlory 
Salra  of  Paints  and  Varniah 
1947  Average  —  100 

Source;  llominion  Bureau  of  Statistics 


Ottawa  —  What  became  of  that  idea  of 
making  some  Conservatives  judges?  Person¬ 
ally,  I  rather  like  the  theme.  Two  names  have 
been  mentioned.  They  are  John  Hackett, 
former  MP  from  Stanstead  and  of  Montreal's 
outstanding  lawyers.  The  other  is  Cecil 
Merritt,  V.C.,  of  Vancouver. 

I  know  that  this  would  be  almost  quixotic 
gallantry,  for  the  Conservatives  if  they  got 
in  would  be  a  hungry  horde,  insatiable  for 
appointments  for  a  long  time;  but  since  the 
people  of  Canada  seem  to  have  given  the 
I  Liberals  a  long  lease  on  power,  the  govern- 


800,000.  The  60  establishments  in  Ontario  ,  ment  might  open  up  a  little  bit. 
produced  51  per  cent  of  the  paint  and  lacquer.  ;  I  would  like  to  see  some  Conservative  judges 
while  34  factories  in  Quebec  accounted  for  36  !  appointed. 

A  recent  issue  of  Canadian  Paint  &  Varnish  I  per  cent  of  the  total  for  Canada.  |  of, 

Magazine,  carried  the  following  comment  by  I  The  $80,700,000  which  is  the  value  of  the  j  -pj,g  j  would  like  to  see  done  is 

one  of  the  industry’s  spokesmen:  j  paints,  lacquers  and  varnishes  produced  in  |  to  put  John  Bracken  in  the  Senate.  Let  him 

Tough  Job  For  Producers  |  Canada  last  year  is  the  laigest  figure  for  any  |  ggy  t,jg  piece.  No  longer  hobbled  and  teth- 

“With  the  buyers’  market  the  dealer  has  '  chemical  industry.  A  break- j  to  the  brainless  trusts  of  his  adopted 

once  again  adopted  the  prewar  policy  of  buy-  i  ‘j”"’”  too''ono  non ^ 

ing  for  immediate  needs,  and  the  manufacturer  i  at  $28,300,000,  com-  ,  culture.  It  would  not  hurt  the  Liberals,  and 

is  faced  with  the  trying  problem  of  attempt-  |  with  $i0,< 00,000  in  194..  j  ^could  be  a  real  gesture. 

°  Cl  Better  Balance  Foreseen 


ing  to  estimate  future  consumption,  in  order 
that  he  can  adopt  some  plan  for  the  purposes 
of  raw  material  purchases  and  production. 

“Several  other  problems  have  given  cause 
for  concern  during  the  first  six  months  of  this 
year,  not  the  least  among  them  being  an 
extremely  erratic  situation  pricewise  in  the 


Next,  I  do  hope  that  Jim  Macdonnell  gets 


SORRY  WE'RE  LATE 

The  violent  winjvterm  which  blacked  out 
all  the  electric  facilities  in  the  City  of 
Montreal  prevented  our  presses  from  run¬ 
ning  on  schedule.  We  apologize  for  the 
unavoidable  delay  in  bringing  The  Financial 
Times  to  you  this  week. 


a  near-high  for  the  year  on  Wednesday  of 
this  week.  Total  turnover  on  exchange  for 
the  session  was  2,572,000  shares,  greatest 
since  early  January. 

V  4F 

Reflecting  continued  recession  in  export 
demand,  production  of  wheat  flour  in 
Canada  was  at  a  7-year  low  in  July,  amount¬ 
ing  to  1,443,180  barrels  as  compared  with 
1,787,269  barrels  in  same  month  last  year. 

V  (F  ¥ 

London  stock  market,  which  had  firmed  up 
on  the  strength  of  President  Truman’s  pre- 
confereiice  statement  of  this  week,  softened 
again  as  a  result  of  the  tense  Sovlet- 
Jugoslav  situation. 

Early  action  to  relieve  the  housing  situa¬ 
tion  is  seen  in  the  return  to  Ottawa  of 
Reconstruction  Minister  Winters  from 
a  cross-Canada  trip  in  the  course  of  which 
he  interviewed  all  of  the  provincial  Prem¬ 
iers.  He  found,  he  said,  a  uniform  desire  to 
face  the  housing  problem.  Reduction  in 
down  payment  on  homes  appears  to  be  one 
of  the  more  important  moves  under  con¬ 
sideration. 

*  If-  * 

Talk  of  an  economic  merger  between 
pound  and  dollar  areas  as  a  result  of  the 
Washington  economic  conference  was  dis¬ 
counted  following  President  Truman’s  state¬ 
ment  of  this  week  in  which  he  said  that 
“we  are  not  looking  lor  any  trick  solutions 
to  deep  seated  problems.” 

«  V  « 

Tourist  business  of  Canada  this  year  has 
established  a  new  high  record  and,  accord¬ 
ing  to  Travel  Bureau  director  D.  Leo  Dolan, 
will  bring  in  approximately  $300  million  in 
U.S.  dollars,  about  10  per  cent  more  than 
last  year. 

If-  *  * 

Formal  application  by  Jugoslavia  for  a 
$25  million  loan  from  Export-Import  Bank 
during  past  week  marked  the  first  time 
that  country  had  appealed  directly  to  U.S. 
for  financial  assistance  since  Tito’s  split 
with  Moscow.  Loan  is  needed  for  purchase 
of  mine  machinery  and  equipment. 

If.  If-  If 

Announced  plan  of  Ontario  government 
for  establishment  of  a  Crown  company  to 
loan  money  to  municipalities  in  province 
for  approved  public  works  is  being  closely 
followed  by  Investment  Dealers’  Association 
of  Canada.  Operation  of  plan,  it  is  ex¬ 
pected,  will  be  discussed  with  officials  of 
the  association. 

If  *  If 

Marshall  Plan  Administrator  Paul  G. 
Hoffman  puts  it  up  to  Great  Britain  to 
triple  her  exports  to  dollar  markets.  He 
characterized  this  as  a  practical  and  poten¬ 
tially  realizable  goal. 

If  If  If 

Relaxation  of  export  controls  on  lumber, 
as  of  September  6th,  has  been  announced 
by  Ottawa.  Controls  had  been  maintained 
because  of  housing  shortage  in  country  but, 
supply  situation,  due  to  trade  developments 
has  improved  to  the  extent  that  they  are 
not  now  necessary. 

If  If  If 

Production  figures  which  will  be  present¬ 
ed  to  next  week’s  economic  conference  in 
Washington  show,  according  to  London  dis¬ 
patches,  that  British  production  in  May 
was  at  an  all-time  high.  Index  figure  for 
month  of  133  as  compared  with  1926  base 
of  100. 

If  If  If 

Banking  opinion  in  New  York  is  looking 
for  a  cut  in  the  rediscount  rate  by  Federal 
Reserve  System  some  time  before  the  end 
of  this  month.  Opinion  is  mixed  with  regard 
to  probable  effects  of  such  a  move. 

If  *  If 

U.K.  efforts  to  acnieve  a  cut  in  export 
prices  continue  to  be  unavailing.  Board  of 
Trade  figures  indicate  that  average  of  ex¬ 
port  goods  in  July  stood  at  113  p.c.  of  1947 
figure  for  thiid  con.secutive  month. 

If  If  If 

An  iiu'rea.se  in  premii,m  rates  on  British 
Columbia’s  compulsory  hospitalization  plan 
is  set  for  the  coming  year.  Theie  has  been 
a  deficit  in  the  fund,  according  to  Premier 
Johnson,  and  government  feels  that  prem¬ 
ium  income  plus  grants  should  cover  cost 
of  operating  the  plan. 


market  of  the  past  few  years,  the  paint 
manufacturer  has  enjoyed  a  prosperity  that 
he  would  have  termed  fantastic  a  mere  ten 
years  ago.  Production  figures  from  the  year 
1920  emphasize  that  point,  and  provide  an 
interesting  basis  for  comparison  with  condi- 
!  tions  today. 

(  A.VAniAS  PRODl  t'TION. 

IMPORTS  AND  EXPORTS  OF  PAINTS 
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“If 

the  decline  indicated  in  the 

first  three 

months  of  the  year  ran 

be  held 

at  10  per 

While  the  opinion  is  expressed  at  executive  ;  nomination  in  Greenwood.  I  do  not  know 
level  that  supply  has  pretty  well  caught  up  Liperal  candidate,  but  I  do  suggest  that 

with  demand,  it  is  felt  that,  the  industry  s  i  Macdonnell  has  a  job  to  do  that  nobody  else 

business  is  stabilizing  at  a  higher  point  than  (.gn  do. 

in  prewar.  There  is,  it  is  pointed  out,  more  j  pjg  .should  have  run  in  High  Park  in  1945 
‘paintable’  surface  in  homes  being  built  toda.v,  ^  instead  of  W.  A.  McMaster,  who  contributed 
due  to  a  greater  use  of  softwood.  There  is  gg  little  as  A.  J.  Anderson,  his  predecessor 

as  well  much  more  paint  and  enamel  used  by  '  vvhat  can  the  PC’s  expect  when  High 

industr.v  in  general.  .  pgri^  sends  to  Ottawa,  people  like  it  did. 

It  may  be  that  1919  volume  will  not  .surpa.ss,  v^•hile  the  Westmount  folks  send  a  man  like 
or  even  equal,  that  of  tiic  preceding  year.  Abbott?  That  appears  to  me  to  be  one  of 
However,  it  must  be  remembered  that  1948  the  differences  in  the  two  parties,  and  wh.v 
business,  16.4  per  cent  above  previous  peak  ]  Liberals  are  so  often  in  the  Conservatives 
recorded  in  1947,  was  abnoimal.  Much  of  it  ^  g,,  often  out. 

reflected  a  demand  which  had  earlier  been  jrg^  back  to  Toronto-Greenwood.  let’s 

deferred  for  lack  of  adequate  raw  materials,  hope  that  the  gaunt  and  engaging  Conserva- 
I  Present  indications  are  that  paint  companies'  yve  makes  it  this  time.  After  what  has 
I  1949  earnings  will_  run  somewhere  between  been  happening  to  Greenwood  since  1940,  that 
I  those  of  ’48  and  ’4i.  :  iiding  could  stand  a  good  break. 

.'f 


Second  Quarter  Pick-up 
Pulp  and  Paper  Shipments 


Prophets  of  Woe 
On  B.C/s  Prospects 
Are  Out  of  Line 

In  Spite  of  Temporary  Slow¬ 
down  in  Some  Directions,  Out¬ 
look  Seen  as  Encouraging  — 
Upturn  in  Pulp  Indicated 

(Special  lo  The  Financial  Times) 

■Vancouver  -  Prophets  who  have  been  pre¬ 
dicting  unemployment  and  hard  times  on 
Canada's  west  coast  ever  since  the  war  have 
had  little  encouragement,  because  business  in 
British  Columbia  has  continued  to  maintain 
its  pace  at  a  much  smarter  clip  than  most 
people  had  expected,  but  the  pre.sent  indica¬ 
tions  are  that  industry  will  slacken  off  during 
the  next  few  months. 

The  fishing  season  will  be  ended,  so  far  as 
salmon  is  concerned,  in  a  month  or  so,  and 
the  harvest  will  be  over,  resulting  in  the 
seasonal  drift  of  workers  to  the  cities.  Many 
ovei'seas  markets  have  curtailed  their  buying 
in  British  Columbia  because  of  the  dollar  diffi¬ 
culties.  and  .sawmills,  plv^wood  plants  and 
logging  camps  ma.v  be  expected  to  reduce 
the  tempo  of  their  operations.  Some  mining 
activities  will  slow  down,  too,  notably  placer 
mining. 

In  addition  there  is  the  thieat  of  labor 
trouble  and  strikes.  Carpenters  and  plumbers 
in  Vancouver  have  been  demanding  more 
wages  and  declaring  that  thev  will  walk  out 
if  their  pleas  are  turned  down  -  -  an  action 
which  would  have  a  rather  serious  effect  on 
the  construction  industry. 

Woods  Workers  Strike  Vote 
Even  more  far-reaching  would  be  a  strike 
of  the  32,000  employees  of  the  forest  indus¬ 
tries,  who  asked  for  an  overall  increase  of 
15  cents  an  hour,  plus  other  concessions,  and 
were  rejected  b.v  a  conciliation  board.  A 
strike  vote  was  to  be  taken  during  the  next 
few  days. 

It  seems  inconceivable  that  the  workers  in 
an  industry  which  .so  obviously  is  heading 
into  a  period  of  economic  uncertainty,  to  sa.y 
the  least,  would  jeopardize  their  position  to 
the  extent  of  leaving  their  jobs  at  this  time. 
It  just  wouldn't  make  sense,  but  that  htisn’t 
prevented  other  indiistrial  strikes  in  the  past, 
and  the  union  organizers  ma.v  be  able  to 
convince  the  rank  and  file  that  now  is  a 
good  time  to  strike,  while  the  weather  Is 
pleasant. 

The  forest  industries  certainly  are  not  likel.v 
to  strain  themselves  lo  meet  the  demands  of 
their  workers  this  year.  When  the  i.ssue  went 
before  the  conciliation  board,  employing  log- 


business  will  improve  the  over-all  position  for 
the  year.” 

A  survey  of  the  industr.v  in  1948  indicates 
that  it  is  in  an  extremel.y  healhty  condition. 
There  were  116  plants  operating  in  Canada 
during  the  last  year,  employing  5,543  workers, 
whose  salaries  and  wages  aggregated  $11,- 


I  If  -'f  If 

I  Appointment  of  Hugues  Lapointe  to  the 
'i  cabinet  as  solicitor  general,  means  that  Hon. 

I  Ernest  Lapointe’s  son  is  on  his  way.  Not  as  _  _  _ _ ,  _ 

Production  and  shipments  in  the  pulp  and  briiuant  as  his  father,  and  not  tr.ying  as  gers  and  sawmillmen  argued  that,  instead  of 
paper  industr.v  in  Canada  show  an  increase  ^ard,  Hugues  Lapointe  has,  however,  an  en-  |  increasing  wages,  there  should  actually  be  a 
during  the  second  quarter  of  1949.  New  <  gaging  personality;  and  he  can  speak.  He  i  return  to  the  wage  schedules  of  a  couple  of 

years  ago.  The.v  were  on  realistic  grounds  in 
making  this  claim  because  the  demand  for 
their  product  has  not  only  dropped  in  recent 
months  but  prices  have  slid,  too.  The  opera¬ 
tors  have  had  a  lot  of  bad  news  to  face  lately 
and  the.v  .-.impl.v  are  not  in  the  mood  to  be 
generous,  especially  to  the  point  of  endanger- 


cent,  1949,  should  record  the  second  highest  ■  the  country's  number  one  export  business  fol-  ;  ,,vhole  way  through.'  He  moved  the  repl.v  to 

;  the  Throne  Speech  in  1940,  and  his  dad,  then 


paint  sales  in  Canadian  history,  and  should  ;  lowing  setbacks  in  traditional  overseas  mar 
still  surpass  the  figures  for  1947.  There  would  I  kets  for  Canadian  pulp  and  paper, 
seem  to  be  little  cause  for  alarm  then  owing  !  Fears  of  a  recession,  which  did  not  mater- 
to  current  conditions,  and  certainl.y  spring  ialise,  had  brought  a  workin.g  off  of  inventories  i  biniT 


I  in  the  Commons,  cried  when  the  shower  of 
congratulator.v  notes  began  to  descend  on 


by  American  manufacturers  followed 
drastic  cuts  in  prices  in  Jul.v  past. 


by 


FRAUD  PREVENTION  CONTROL  (Na.  5) 


Over-Regulatian  Must  Be  Avaided 
If  Security  Laws  to  be  Effective 

By  E.  C.  ERTL 

Thin  is  the  fifth  of  s  series  of  six  articles  in  which  the  subject  of  security  controls 
—  (Vie  of  pressing  importance  to  Canada  in  view  of  the  need  for  financing  our  still  huge 
undeveloped  oil  and  mineral  resources  — *  will  be  fully  discussed. 

Editor. 

■When  in  1911  a  small  town  legislator  in  ■  Canadian  Companies  Act,  which  in  turn 


Hugues  Lapointe  has  been  a  picture.sque  and  ing  their  solvency  in  some  cases. 

likeable  personality  on  Parliament  Hill,  and  I  ncmnlovnicnt  Prnhli^ms 

The  new  demand  now  being  experienced  is  I  ^e  is  only  at  the  beginning  *  miiojmeni  probitms 

a  natural  result  of  the  general  low  inventory  i  *  44  y.  Unofficial  figures  show  that  almost  twice 

position  related  to  an  industry  whose  output  I  -  .  .u  .  u  .1  1  *■’’  people  are  drawing  unemployment 

is  absolutely  necessary  under  pre.sent  condi-  L  j  benefits  in  Vancouver  than  a  year  ago,  and 

opment.  ^  ^  Edouard  Rinfret  for  the  Liberal  leadership  m  gt  t^e  end  of  Jul.v,  normally  the  peak  emplo.v- 

Quebec,  he  ups  and  becomes  postmaster  gen-  nient  month,  more  than  13,000  people  applied 
eral.  Son  of  Chief  Justice  Thibaudeau  Rin- I  1161  job  vacancies.  Applications  for  jobs 
fret,  this  41  year  old  man  has  brains  to  bum.  |  the  end  of  Julv,  1948,  totalled  11,264. 
Among  his  attainments  was  redistribution  in  .  „  ,  .  .  , 

Quebec  i  labor  organization  has  written 

,  ,  ,  to  the  government.s  asking  about  policies 

He  IS  aggressive,  a  ball  of  fire,  has  plenty  ,  .  ,  .  .  f,.  , 

„  ,,  ,  „  J  f  likelv  to  be  adopted  to  meet  the  unemployment 

of  grev  matter,  and  a  graciousness  of  person-  .  ...  ■  / 

,  .  ..  .  ,  1  11  problem  in  British  Columbia  this  winter, 

alit.v.  He  does  not  suffer  fools  gladly,  is 

quick  to  appreciate  a  bright  mark,  a  .sound  !  spite  of  t'ne  theoretical  outlook, 

personalit.v.  This  is  also  just  the  beginning  i  business  and  industr.v  are  not  at  all  pessimis- 
for  Rinfret.  who,  if  he  chooses,  can  keep  on 
going  for  quite  a  while  yet. 

What  is  badly  needed  is  a  cabinet  minister 
from  Ontario.  The  province  merits  another, 
because  of  the  number  of  members.  Dave  Croll 


Topeka,  Kansas,  rose  to  address  his  peers 
of  the  Sun.Flower  state  he  did  not  know 
what  he  started.  He  spoke  against  those 
highbinders,  easterners  all  of  them,  who  were 
invading  his  native  state,  selling  shares  in  all 
sorts  of  propositions.  Why,  he  exclaimed, 
they  would  sell  shares  in  the  Blue  Sky  itself. 
The  drive  for  blue-sky  laws  W2is  on  and  has 
not  stopped  since. 

Laws,  however,  are  not  the  ultimate  an¬ 
swer.  This  is  shown  alone  by  the  fact  that 
an  act  that  is  considered  perfectly  sound  one 
year,  needs  amendments,  strengthening. 
Changing  and  remarking  two  .vears  later.  A 
variety  of  conditions  does  not  necessarily 
mean  different  approaches.  This  fact,  of 
which  there  is  enough  evidence  to  require  no 
restating,  onl.v  proves  that  the  manner  of 
enforcing  a  given  law  is  more  important  in 
the  long  run  than  a  highly  complex  and  con¬ 
tinually  altered  law  structure. 

Administration  More  Important 

It  is  shown  further  by  the  fact  that,  al¬ 
though  the  enforcing  machinery  is  of  the 
filmiest  in  Canada’s  most  easily  victimised 
areas,  while  New  York,  a  holdout  against  such 
laws  until  the  last,  got  along  all  right  with 
its  anti-fraud  Act,  generally  known  as  the 
Martin  Act. 

It  is  shown  further  by  the  fact,  although 
the  enforcing  machinery  is  of  the  flimsiest 
in  some  of  Canada’s  most  easily  victimised 
provinces,  the  manner  of  enforcement  was 
sufficiently  effective  to  prevent  the  abuses 
which  have  featured  the  much  better  organ¬ 
ised  securities  business  in  Ontario  over  the 
past  years. 

This,  as  has  been  pointed  out,  is  one  of  the 
arguments  against  uniformity  in  the  regula¬ 
tions  and  in  their  application.  It  would  na¬ 
turally  have  to  be  expected  that  such  a 
uniformity  could  not  be  brought  about  with¬ 
out  incorporating  most  of  the  features  of  the 
Ontario  Act.  The  rest  of  the  country  is  not 
.vet  convinced  that  the  Ontario  Act  is  the 
.soumie.st,  or  indeed  that  it.s  very  cumbersome- 
iiesa  doe.s  not  mitigate  ag:4in.st  its  proper 


might  not  linreasonabl.v  be  classed  as  a  good 
model  from  which  the  SEC  could  learn  a  few 
things. 

Watered  Stocks  Not  All  FTaudiilent 

Just  what  does  it  all  boil  down  to?  The 
Company’s  Act  and  the  various  Securities 


of  Toronto-Spadina  is  a  good  choice,  while 
Eastern  Ontario,  with  a  vacanc.v  created  by 
the  retirement  of  Mackenzie  King,  might  give 
George  Mcllraith  senior  parliamentarv  assist¬ 
ant,  and  MP  for  Ottawa  West,  the  nod. 

If  If  * 

Right  now,  the  Russians  are  out  to  make 

Commission  Acts  are  not  written  to  prevent  I  friends.  That  would  seem  to  be  the  reason  1... 
the  watering  of  stock.  They  are  only  meant  1  tpaf  they  are  opening  up  their  lists  again,  I  advantage  of  any  sudden 

to  show  just  how  much  water  there  is  in  a  '  innnnero  m  ttm  ..voraii  Tnari.o4 


tic.  There  is  a  general  feeling  that  the  mar 
ket  slowdown  such  as  has  been  experienced 
b.v  some  industries  is  purelv  temporary  and, 
as  an  instance  of  this,  the  pulp  market  has 
alread.v  improved  to  the  point  where  two  pulp 
mills  shut  down  earlier  in  the  summer  have 
been  li.sted  to  resume  production  earlv  in  the 
fall.  So  far  as  lumber  and  pl.vwood  are  con¬ 
cerned,  it  is  recognized  that  ultimatel.v  the 
market  for  these  commodities  will  be  strong 
again  and  there  is  confidence  in  the  fact  that 
British  Columbia  with  its  enormous  forest 
resources  and  highlv  efficient  plants  is  in  a 


given  security.  After  all,  one  man’s  water 
may  be  another  man’s  insufficient  moisture. 

There  is  a  long  record  of  ’’respectable”  watered 
stoclvs  in  Canada  and  ever.vbody  who  has  been 
trading  in  the  market  for  some  .vears  en¬ 
countered  them.  Some  turned  out  to  be  fine 
securities  indeed;  in  spite  of  what  was  con¬ 
sidered  as  superfluous  water. 

There  has  been  more  than  normal  watering 
in  some  of  the  mining  stocks.  But  today  there 
are  rules  dealing  with  maximum  commissions 
to  be  paid  in  cash  or  in  securities  for  placing 
an  issue.  There  is  a  minimum  which  must 
go  into  the  treasury  of  the  company  issuing 
the  stock  and  there  have  been  some  changes 
in  the  silly  rule  which  said  that  the  discount 
must  be  no  greater  than  95^/c.  This  came 
after  it  was  rightly,  if  somewhat  too  late, 
discovered  that  a  compan.v  can  hardly  hope 
to  finance  operations  if  it  only  received  $50,- 
000  for  one  million  shares  of  stock  having  a 
par  value  of  $1  per  share. 

This  perhaps  was  the  worst  abuse  of  them 

all;  that  companies,  whose  shares  are  whole- 1  gnd  that,  for  the  time  being,  the.v  are  going 
saled  at  20c  and  retailed  anvwhere  up  to  $1,  |  to  play  Polyanna.  This  is  all  to  the  good, 
still  received  only  the  bare  minimum  of  5c  a  j  and  one  naturally  likes  to  have  people  friendly 


.  .  ,  'I,-  change  in  the  overall  market  situation, 

and  inviting  people  to  functions  from  which 

they  had  been  excluded.  Those  who  have  j  ^  onstnictlon  Remains  .Active 

been  around  embassies  and  consulates  long  The  construction  industr.v  continues  ex¬ 

enough  profess  to  be  able  to  see  these  signs,  tremel.v  active  with  no  sign  of  letup,  and  this 
For  quite  a  while  now,  Russia  has  been  cut-  has  become  an  important  emplo.vment  factor, 
ting  down  her  lists,  or  excluding  eertain  per-  Whatever  decline  there  may  be  in  emplo.vment 
sons.  For  instance,  where  quite  a  few  em-  during  the  coming  months,  the  impact  will 
bassies  invite  the*  whole  Press  Gallery,  the  I  be  effectively  cushioned  b.v  the  provincial  gov- 
Soviet  prunes  the  list  pretty  sharply.  The  j  ernment  contracts  for  road  building  and  the 
writer  was  off  for  a  while,  is  back  on.  |  extension  of  the  Pacific  Great  Eastern  Rail- 

You  see  a  Ru.ssian  one  day,  and  suddenly  way  from  Quesnel  to  Prince  George, 
he  is  more  friendl.v.  This  is  often  done  bv  j  British  Columbia  company  presidents,  in 
changing  personalities.  For  instance,  Nikolai  1  (Continued  on  page 

Belokhvostikov,  the  charge  d’affaires,  might  ]  _ _ _ 

be  associated  with  tough  policy.  He's  gone, 
and  the  contrary  attitude  is  taken  b.v  the 
new  charge,  Mikhail  V.  Degtiar. 

A  good  example  of  this  cropped  up  the 
other  da.v,  when  a  Russian  movie  was  shown 
here.  The  invitations  included  the  British,  the 
Italians,  universit.v  heads,  and  a  fairl.v  wide 
cro.ss  section.  The  Russians  were  as  pleasant 
as  pie. 

I  profess  to  see  in  all  this  another  change, 
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share,  the  discount  being  that  95%  permissable 
maximum. 

Naturall.v  no  law  can  be  hard  and  fast  in 
such  cases.  Marketing  conditions  and  the 
state  of  the  industr.v  must  determine  the 


rather  than  sullen.  However,  one  must  always 
watch  all  diplomats  for  changes  in  the 
weather. 

If  If  If 

Another  organization  tnai  has  S-ianged  is 


discount  at  which  stock  can  be  optioned  or  Argentina.  The  previous  ambassador  was  the 
bought  outright.  But  there  is  now  much  worst  diplomat  Canada  ever  saw.  He  was 
greater  emphasis  placed  upon  the  need  to  see  ;  involved  in  a  hit  and  run,  he  was  charged  by 
that  the  i.ssuing  treasuiy  gets  a  fair  share  of  |  the  Humane  Society  with  beating  dogs  to 


the  proceed.s  from  the  stock  it  i.s.sue.s. 

Main  Street  vs.  Wall  SI  reel 


j  death,  and  his  ridicule  was  complete  when 
Juan  Ricart,  the  Dominican  consul  general. 


Securitie.s  regulatioii.s.  while  bused  originally  challenged  him  to  a  duel.  'I'he  loud  laugbter 
on  the  de.sire  to  prevent  fiaiul,  are  not  alwa.v.s  j  just  about  laughed  the  Peron  poiilifioo  out  of 


•HigeiUina  did  not  want  to  make  the  same 


enforcement. 

Early  progie.ss  had  been  made  in  England,  |  written  willi  Just  this  in  mind.  It  must  not  |  Gtlawa 
where  the  first  Joint  Stock  Companies  Act  be  forgotten  that  Main  .Street  di.slikes  Wall 
was  written  as  long  as  105  years  ago.  It  was  ,  Street  intensely  and  that  the  same  principle  '  mistake,  so  it  sent  Seiior  Garcia  Mellid  here, 
a  sketchy  affair  to  be  sure,  but  it  served'  applies  to  Canada  a.s  well.  Main  Street  hates  The  ambassador  immediately  set  out  to  make 
well  until  1908  when  the  Companies  Act  was  to  be  taken  for  a  ride  although  half  the  time  friends,  and  he  has  done  .so.  He  likes  evei.v- 
written  which,  with  some  minor  amendments,  it  may  be  begging  for  one.  This  dislike  must  body,  hates  nobody,  and  is  most  co-operative, 
is  still  in  force.  It  was  the  model  of  the  1  (Continued  on  page  12)  i  (Continued  on  page  6) 
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Union  Gas  May  5 

'  '  Show  1 5.9  p.c.  Increase 

®nCI*©aS©  Its  For  the  first  half  of  the  eom- 

pany'a  fiscal  vear,  sales  of  $10,315,- 

Taxas  Imoorts  reported  by  Walter  P. 

•  Zeller,  president  of  Zeller’s  Ltd,,  in 

I  .  ~  .  la  semi-annual  report  addressed  to 

Exploring  Possibility  of  j  sliareholdeis.  This  constituted  an 
Bringing  in  Enough  Na-  of  si,4i8,5ii  or  is.o  per 

j.  «l  /■*  1  c  I  D*  I  over  the  vear  ago  comparison 

^ral  Gas  to  Supply  Big|„r  $8,897,419,  while  on  a  store  for 
Ontario  Centers  I  store  basis,  exclusive  of  those 

-  j  which  were  not  in  operation  during 


Apple  Growers 
In  B.C.  Hoping 
For  U.K.  Buying 


Annual  Reports 

Canada  Bread  Company  Ltd. 


B.C.  Pulp  Mills 
Set  To  Reopen 


Dividend  Declarations 


Purchase  of  $1.5  Million  n";! . 

^1.  A  I  TL-  . 

Canadian  Apples  Inis  prof,  per  $i  of  Sales 
Year  Largely  From  N.S.  ^et  Earnings  — 

L,  ^  '  Earn,  per  sh.  (coni.) 

However  current  Ratio  ... 

-  Surplus  . 


Chatham,  Ont.,  —  Union  Gas  I  the  first  half  of  1948,  the  increase  (Special  (o  The  Financial  Times)  Reserves 
Co  of  Canada,  Ltd  is  exploring  I  sales  amounts  to  9,1  per  cent.  Vancouver  —  They  haven’t  had  - 

the  possibility  of  .supplying  na- '  Net  profits  were  $468,483  or  ^ 

,  ,  f  I  $3.12  per  share  compared  with  durance,  but  British  Columbia  Althou 

Lo  niosi  01  .ooc  =  ,.«o-  o.v„  „„j|fruit  growers  are  expecting  to  ' 


CAL  YEARS 

ENDED  JUNE 

SOth 

1949 

1948 

1947 

1946 

$16,808,141 

$15,620,823 

(a) 

(a) 

982,264 

961,440 

939,467 

851,664 

5.84c 

5.90c 

(a) 

(a) 

251,135 

269,318 

317,922 

293,441 

29.7c 

34.2c 

47.3c 

41.0c 

1.42-1 

1.22-1 

1.83-1 

1.50-1 

1,169,737 

1,095,002 

952,180 

739,258 

100,000 

100,000 

100,000 

100,000 

(a) — Not  available. 


Better  Outlook  tor 

Rayon  Market  in  U.S.  {.’■  %  J.’*  Ji?"; . 

Cited  One  of  Factors  vKr. 

.VJuiiiiilium  Co.,  I»rel’ . 

Vflncoiivpr  -  Plano  Q e\ffi  Auto  l!«lcc(ric  J^rvice  Co,  “A** 

vancoiner.  —  t^ians  aie  offi-  Auto  electric  S'crvice  Co.  Com. 

lally  announced  for  reopening  Auto  j'abrics,  . 

nth  plants  of  British  Columbia  Asbeslis'‘'''toil-ii.‘‘'*'!.. 


Holleterre  (Jiiebsc  M. 
H..V.  Oil,  (ioni . 


Vearly 

9  DiT. 


the  possibility  of  supplving  na- '  Net  profits  were  $468,483  or  *“  . .  ’  Starting  date  of  Woodfibre  oper- |  B.,\.  oii)  in-ef . 

tural  gas  from  Texas  to' most  of  I  S'^'^groweM  fre  exneSn^  to  Although  sales  of  Canada  Bread  reduced  by  over  $125,000.  Among  ations  has  been  set  for  Septem- 

,  ...  ,  ^  .  $425,339  ar  $2.96  a  year  ago  and  growers  are  expecting  to  fiscal  year  ended  June  the  liabilities  but  not  carried  as  a  ber  14,  when  the  wood  room,  acid  Packers,  “B”  .  .. 

e  arger  ci  les  and  towns  m  j  increase  of  10.1  per  cent.  some  apples  to  the  United  ^oth  1949  were  at  a  new  all-time  current  item  is  a  $100,000  loan  plant  and  digester  will  reopen,  with  HcIfUnK^ortic^ 

Ontario  betw'een  Toronto,  Hamil-  j  Mr.  Zeller  states  that  in  view'  of  Kingdom  this  season  for  the  first  greater  by  $1,187,318  than  against  building  expenditures.  production  scheduled  three  days  Hurrard  Drydook,  ‘*y’'  . 

ton  and  Windsor,  according  to  an  |  the  fact  tlmt  the  period  under  re-  three  years.  figure  for  previous  year,  and  oper-  In  submitting  report  on  behalf  later.  Port  Alice  operations  will  itmifiiRton ’(•J'"'”’ 

announcement  by  D.  P.  Rogers  j  view,  irom  February  J  to  July  31,  ^ Profits,  slightly  higher  than  of  directors,  A.  V.  Loftu.o,  presi-  resume  on  October  3.  Bruck  -Mills,  ••.V”'*'. 

president.  The  company  he  says,  "°^'®'';  'I’®  !  worth'  of  Cana^dian^appl^  and  fiscal  period,  also  dent,  again  points  out  that  rapidly  Reasons  advanced  for  the  mills’  H'Zk  Miilif  -B".’  Extra 

f..  T,  the  retail  business  year,  the  results  I ot  Canadian  apples  ana  vvere  at  a  new  high,  net  earnings  rising  costs  have  more  than  off-  reopening  are:  Hope  that  U  S  cur-  Crushed  stone  ... 

has  an  option  from  Panhandle  jjjr  achieved  give  promise  of  I '^*’**®  for  the  second  successive  .vear,  set  any  increa.se  in  the  selling  price  rent  improvement  in  eeneral  busi-  r 

Eastern  Pipe  Line  Company  for  a  very  saiisfactory  year’s  opera-  | showed  a  decline  and  were  equal-  of  the  merchandise  and  results  of  ness  will  be  sustained— that  is  to  Canad^ia'^n  BreweSes^’ud: 
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1949 

1948 

Parable  Record 
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Oct.  1  Sept.  1 

l.jo 

i..in 

g. 
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g- 
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D.OO 
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.40 

g. 

Oct.  1  Sept.  11 
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.40 
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1.00 
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Sept.  1.1  Aug.  11 

1.'25 
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u. 

Oct.  11  Sept.  11 

2.00 

3.00 

N. 

Sept.  15  Aug.  15 

.’JO 

.20 

g. 

Oct.  1  Sept.  0 

1.00 

1.00 

'•  g- 

Oct.  1  Sept.  6 

.9375 

*3  s. 

Sept.  15  Aug.  25 

.7.1 

g. 

Oct.  1.1  Sept.  .10 

Mil) 

LOO 

Sept.  1,1  Auk.  2.') 

.50 

.:i8 

Q. 

Oct.  1  Aug.  31 

7.00 

u 

Uct.  1  Aug.  31 

7.00 

u. 

Sept.  1.1  Aug.  25 

.31 

.13 

Bruck  -Mills,  “.V”  . 

..  ,,,  ,  Bruck  Mills  "B”  . 

the  mills  Bruck  Mills,  “B”.  Extra 


•iiO  g. 
.07‘i  g. 


Eastern  Pipe  Line  Company  for  a  very  saiisfactory  year’s  opera-  iNoya  hcotia,  indici 

a  quantity  of  gas  estimated  to  be  tic  ns  :  that  British  Columbia’s  Okana 

sufficient  to  meet  the  Ontario  de-  /  ^®''®  opportu^ 

^  c,  onstrurtion  nas  begun  on  sites  i«««f 

xnands.  r  a  w  -i  i-  t.-  i.  to  make  at  least 

g^Qj-e  buildings  in  which  |  ghinment  A  K  T  ovd 
Exhaustive  studies  however,  the  company  has  contracted  toi^__--.._’  .f  rip  tfp 


Exhaustive  siuaies  nowever.  i  the  companv  has  contracted  toi,.„*-— _  rip  tVoo  "iTmitc  prererrea  siock  —  were  in  uie  inuii.siry,  nas  laaen  auvau-  i.s  linked  with  the  September  con- I  MorigaRc 

Will  have  to  be  completed  before  lease  space  on  Bloor  St.  W.  in  To- j ,  A  °  equal  to  29.7  cents  a  share  on  out-  tage  of  the  situation  created  by  the  ference  of  monetary  experts  at  ^Erd” 

a  decision  can  be  reached  as  to  ronto  and  Queen  Marv  Road  in  ®  uigaii  patiuii  im  me  standing  200,000  shares  of  common  removal  of  war  time  controls.  Washinzton  :<:»'>•  I'ooJ  l’>’od-.  Com. 

whether  the  program  can  be  Montreal.  an\  in  both  ca-ses.  it  is  r  stock  as  compared  with  34.2  cents  During  the  year,  he  says,  the  em-  with're. ard  m  tBp  .iw  . 


!  manager  of  B.C.  Tree  Fruits, 


oDDortu-  charges  and  preferred  the  year’s  operations  have  once  j  gay.  that  recession  in  public  buy-  }  Sn.  eZZM'  ‘^T.irPref . 

dividends,  and  after  allowing  for  again  refuted  any  suggestion  that  ( jng,  ^ay  be  over  _  particularly  c«".  Ccianeso,  8I.7.-1  Pief.  .!! 

General  P®>-ti®ipating  provision  attaching  the  company,  together  with  others  I  rayon  goods.  The  other  reason  i\u“e";  r’om . 

’  *  .  to  “B”  preferred  stock  —  were  in  the  indu.stry,  has  taken  advan-  hg  Unked  with  the  September  con-  ifi’niianciit  Morigagc 


adopted.  Assuming  the  plan  is  1  expected  that  stores  at  these  loca- I  ^‘"fr  I  a  share  for  preceding  fiscal  year  I  ployees  of  the  large  baking  com-  honed "tnaf  a  "formula  mav'h/dr  I 

ppnnnmippiiv  nncsihip  it  1 .1 _  _ 10°'”  P'^HS  to  take  some  west  i  .  iQ4«.a7  n.ani.os  in  thp  Winninpp-  arpfl  wpre  "“P®.®  ^  formula  may  be  de-  Oil  p,.ef  r,< 


®  ’  !  Can.  I'ood  Prod!.  Prrf. 

With  regard  to  the  latter,  it  is  j  can  foreign  investment 


*1.(10  .2.'1 
].7.'i  I.!’) 

J.UO  1.7.'i 


l.oU  1.12',; 

,."ii( 

8.00  2.00 
.0.00  ].2.’i 


quired  construction  work. 

The  option  calls  for  the  im¬ 
portation  of  Texas  ga.s  through 
the  Union  Gas  Company  system 
for  a  period  of  20  years.  Because 

large  and  sudden  demands  for  _ 

gas  must  be  met  for  house-heat-  |  tAOi”  i  I H^.-Pilnpri  increased  by  nearly  $150,000  I  an  added  strength  to  the  company 

r„g.  1.0  underground  o.orago  ,1,-  ^  I “'utTmeSr  ol' .'JS  i  ">  ^  ““ 

TowJnio  La“7b“t"L '”co?nt?  .dUpped  ovorsoao.  oomoti™,^'..''|_*__  “  b_~_ 

would  b?'an  Imponant  faclor  in,  "a.nington  _  PubUcly-repor- j I'l'  aSmbJd  rn°r  c«b»-  PapCF 

carrvine-  out  the  proposal  cash  dividend  payments  to- 1 season  this  business  fell  off  due 

Miirhf  Ri.  Miv..i  '^aled  .$493,600,000  in  July,  slight- 1  ^°''®  ®PP^®®  ®'®'’  '’®'  to  curtailment  of  buying  by  I'C'  DrofitS  DOWII 

-light  B  -Ixtd  i  ly  less  than  the  $496,100,000  paid  I  ^®'’®’ . .  l>®t  agencies.  There  will  prob- , 

Company  representatives  in  the  I  o„t  in  July  1948  i  Hope  for  I -K.  Buying  ably  be  a  further  slump  this  year.  , 

larger  markets  such  as  Consu- ;  Department  of  Commerce.'  ^"t  the  B.C.  grow-ers  are  hop- j  — — - - — -  j  Sales  Decline  Cuts  Earn- 

mers’  Gas  Company  in  Toronto,  j  ,  -  -  ..  „,„„,uJ!ing  for  the  return  of  the  Unitedly _ .  I  ln«<  I  n woe 4'  in 


U.S.  Diyidends  w.r  ...  v„,.a 

^  ■  J  ■  Kingdom  was  the  main  expor 

KepOrTed  Lower  market  for  Okanagan  apples,  ani 
_  !  it  has  been  necessary  since  thei 

II  Txl^Aooxki'il*  1  ^^®  Showers  to  look  else  when 

July  lotal  JYtj.O  Million  for  their  sales  outlet.  They  hav 


were  normal.  '  ,  .  “  ,  i  •  ^  a*  iioi  a  huimino-  niir/,hQo<.a  of  r-nm  countries  will  be  permitted.  This  ci,,,.  Paiific  it'lv  Coin 

Before  the  war  the  United  'locking  capital  improved  to  $421.-  A  building  purchased  at  Corn-  ^ 

oe  me  war  me  uniieu  060  from  $388,421  as  at  June  30th  wall,  report  states,  is  now  being  ^  tv.  ‘  .  <:»n.  Cannors,  1st  Pn  f . 

Kingd.3m  was  the  mam  export  manufacturing.  On  Ti  "ooo  f  fn 

market  for  Okanagan  apples,  and  $1,414,736.  its  completion,  it  will  be  one  of  P'^^^  rZ  2S;}  rref^l-s,]: 

L  ‘  produc“^ 

,  tv,  I  tt  t  rru  V.  $106,000  and  amounted  to  $993,676.  bakeries  and  its  efficiency  will  be  j  .  ■.  'Vestpni  l.iimb-r  _ 


Sopt.  15  Aug.  l.'i  .75  .86 

Oct.  1  Sept.  10  1,0(1  .75 

Sept.  15  Aug.  15  .<10  ..'lO 

Sept.  15  Aug.  15  ..to  .Ol'i 

Sept.  15  Aug.  15  .07U 

Sept.  20  Sept.  1  J,5  JiO 

Sept  20  Aug,  19  .9714  1.30 

Sept  15  Aug.  29  l.581i  1.50 

Uct.  1  Aug.  30  2.00  2.00 

Sept  .30  Sept.  9  1.05  4.00 

Sept.  .30  Sept  9  .75  1.00 

Sept.  30  Sept  9  1.3!  iJ  1.75 

Oct  15  Sept.  15  7.00  7.00 

(let.  31  Sept.  ;m  .75  .75 

(let.  1  Sept  l.'i  8.00  8.00 

Oct.  1  Sept.  15  8.00  8.00 

Oct.  1  Aug.  .31  1.00  1.00 

Oct  1  Aug.  .31  .75  .75 

Oct  1  Aug.  :ri  4..'i0  4.50 

Oct  1  Aug.  21  2.75  4.00 

Oct  1  .Sept  1  8.00  8.00 

Oct.  1  Sept.  1  5.00  5.00 

Oct.  1  Sent  1  4.00  4.00 

Sept.  15  Coup.  87  l..in  2..'i0 
Sept.  15  Aug.  3t  .3.00  4.00 

Sept,  l.'i  Aug.  .31  l..-,0  l,.‘,n 


United  Gas  and  Fuel  in  Hamil- 


out  in  July.  1948.  i  Hope  for  U.K.  Buying  |  gjjly  be  a  further  slump  this  year. 

The  Department  of  Commerce.  |  t’’®  grow-ers  are  hop-  j  — — - - — - 

added  that  for  the  three  months  ^^®  *'®tucn  of  the  Unitedly  -Tolowiciftn 

ended  July  31.  cash  dividends steady  .I  lan^.- ■  CICT  l»IWI  ■ 
tntaiAci  SI  .<519  7(10000  ,K....f  large-scale  customers.  With  a  _  _  _____ 


Profits  Down 

Sales  Decline  Cuts  Earn- 


Third  quarter  contract  require-  (fiilgar.v  '  &  Kiiindnioii  '! 

ments  wete  on  hand  before  the  J  pJl!’|!", . 

shutdowns  in  June  and  July.  (iau!  I'ackecs!  "h" 

Resumption  of  production  to  fill  (iassi'i'yN*  u'c,**  I'nj. 
fourth  quarter  contracts  and  new  <:«s'‘i<|.'’.s  cni.’.  Ciminuiu 

business  will  be  on  a  capacity  bas.*s  Cnnn.  h.  i .  . 

as  it  is  not  practicable  to  operate  *  . 

at  a  partial  rate.  However,  even  DavUi  a  t'vrrv,  Hotm 
on  one  year  contracts  the  prices  Jl'J^ihirrs-sragrams 

*  \  lioni.  Ilatrios,  . 
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ton,  and  the  Dominion  Natural  ,  $1,512,700,000,  or  about  large-scale  customers.  With  a 

Gas  company  are  now  making  |  crop  likely  to  be  one  of  the  big- 

prehminary  studies  as  to  how  the  !  corresponding  period  of  last  ^®®*’  P^’’' 

proposal  would  fit  into  their  mar-  |  ,  ®  chases  by  Britain  in  any  quan- 

kets  and  with  their  present  sup-  tity  will  be  welcome, 

plies  of  gas.  It  is  probable  that  -  .  aho„f^fin  tn  Meantime,  representatives  of 

natural  gas  would  be  mixed  with  j  about  60  to  65  per  British  ministry  of  supply 

manufactured  gas  and  that  |  ®®"^  divyidends,  ac-  ^^^g  ^gg^^  Vancouver  complet- 

straight  natural  gas  would  not  be  |  _‘®  the  ^department.  ^  ^  arrangements  for  the  delivery 


Sales  Well  Up  I  A  drop  in  net  sales  and  net  pro- 

_  ;  fit  for  the  six  months  ended  June 

C.r  Radio,  TV  Receive,:’”;;  f./SS 

Business  Running  Aheed  ,  with  a  decline  also  reported  in  sec- 
Of  Production  \  ond  quarter  results. 

-  I  Net  sales  for  the  first  half  of 

Hamitlon.  —  Sales  of  car  radios  i  the  year  aggregated  $208,301,831 


served  in  those  centres  which  Comparing  the  May-June-July  4io,OOo” cases  of  canned  salmon  Hamitlon.  —  Sales  of  car  radios  |  the  year  aggregated  $208,301,831 
have  manufacturing  facilities.  Penod  of  this  year  with  that  of  year.  The  order  has  been  di-  television  receivers  are  run-  |  against  $221,389,738  for  the  like 

Any  final  plans  would  be  ar-  increased  dividend  payments  g^ong  several  grades  and  "'"S  ahead  of  production.  F.  J.  period  last  year,  while  total  in- 

ranged  so  that  supplies  of  natural  recorded  in  manufacturing,  jj^g  highly  favored  sockeye  will  Sieidel,  president  of  Transvion-  |  come  at  $209,459,267  was  down 

gas  available  from  Ontario  fields  trade,  finance,  railroads,  and  heat,  he  repersented  by  only  60,000  Television  (Canada)  Ltd.,  told  the  ;  from  last  year’s  $223,202,684.  Net 
would  have  a  ready  market.  light  and  power.  rases  '  i  company’s  annual  meeting.  ;  profits  were  at  their  lowest  level 


pleted  before  it  is  possible  to  de¬ 
termine  whether  the  plan  is  eco¬ 
nomically  feasible,  or  to  comment 
on  its  potentialities.” 


ght  and  power.  cases.  |  company’s  annual  meeting. 

Minor  declines  were  recorded  Because  this  is  expected  to  be  j  “Television  production  is  not 


oaies  UeCline  L^uts  tarn- 1  arc  subject  to  general  conditions  limn,  iiairic-s.  Cdiii. 

Ings  fo  Lowest  Seen  in  they  contain  a  clause  making  1,^3;;,'";;  (!i!,3  i-'irf!'  '.  i'.;: 
0-_x  the  prices  subject  to  revision  on  15  Dominion  stores  . !. 

rOST  I  nree  leors  nnflpp  Dom.  'I'ar  A  (4u'inical  . 

,  .  .  ,  J  ,  -  - - - -  Doin.  'I'ar  A  (  heni.  Pref.  . . 

4  drop  in  net  sales  and  net  pro-  a  a  ■■  Dominion  Textile,  (!om. 

for  the  .six  month-s  ended  June  ^.N.  $70  MHIiOn  ('m .  .V;. 

js  reported  by  Intei national  i  l  uoiuMufe  investment  Trust 

ler  Company  and  subsidiaries,  _ • _ J  I  pferrmh^v*  V*nrn  . 

I  a  decline  also  reported  in  sec-  ferifig  lVl3Cle  I  liinpiVo  ^Brns”' ' 

quarter  results.  _  ■  l""i‘!’-n  Vin''',' . 

,  ,  ,,  -  ;  I'ldlliill'i  Oil  &  (ills  . 

et  sales  for  the  first  half  of  005^  y:.vIJ  I  •''Ixp  i'ro<i..  Common  ...  . 

vear  ae'trree’atpd  S!208  301  831  •  riCcu  ai  TT  /8i  T  lelu  On  i  (mtiiirau  PowTr,  Com.  ... 

year  aggregaiea  J>2U»,3Ul,»3i  OA  Y«;a..  0  7  O',  -j  QA  '  Calineau  Pown-.  5^7  Prof, 

inst  $221,389,738  for  the  like  ZU-Tear  Z-//  8  S  IS  2.70  (jatinoau  power,  Pref. 

od  last  year,  while  total  in-  p.c.;  Good  Reception  ^  Conlml  MacKav  “b”  i;  .'.'. 

le  at  $209,459,267  was  down  _  ■  j  Coldni  Maiiltou  Mines  . 

II  la.st  year’s  $223,202,684.  Net  Offering  of  a  $70,000,000  Cana- ;  !i[;  :!,V’  . 


C.N.  $70  Million 
Offering  Made 
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gas  available  from  Ontario  fields  trade,  finance,  railroads,  and  heat,  he  repersented  by  only  60,000  Television  (Canada)  Ltd.,  told  the  ;  from  last  year’s  $223,202,684.  Net  Offering  of  a  $70,000,000  Cana-;!;;; 

would  have  a  ready  market.  light  and  power.  cases.  '  |  company’s  annual  meeting.  ;  profits  were  at  their  lowest  level  dian  National  Railway  Company,  | i-akrs  Paper  ('.mn. 

“It  will  be  six  to  eight  weeks  Minor  declines  were  recorded  Because  this  is  expected  to  be  “Television  production  is  not  yet  period  since  issue  of  2%  per  cent  20-year  bonds  i  Pg’i’t 

before  these  preliminary  studies  ^^®  i^iining  and  communica-  g  hig  run  of  pink  salmon,  the  Bri-  at  full  capacity,”  he  said,  “as  the  nniounting  to  $24,649,329  or  (^6.(9  is  announced  by  a  large  syndicate  :  }{i!!!j|g3ot'''pam’'r  . 

are  completed,”  said  Mr.  Rogers,  ^*obs  inclustries.  A  large  decline  ^jgjj  purchasers  have  agreed  to  management  is  pursuing  a  policy  P®*"  as  against  $28,556,437,  or  j  of  Canadian  investment  dealers  j  Hrmirrshut  Paper.  Pref, 

“and  they  will  have  to  be  com-  registered  by  the  miscella-  take  285,000  cases  of  that  grade,  of  carefully  planned  expansion  in  ,  57.89  per  share  a  year  ago.  and  banks  headed  by  Dominion  /Vm?*' 

pleted  before  it  is  possible  to  de-  |  group,  chiefly  movie  firms  in  the  old  days  the  United  King-  this  new  industrv.”  Costs  and  expenses  were  lower  |  Securities  Corporation  Limited  and  Howard  smitii.'  Pref.  . . 

termine  whether  the  plan  is  eco-  |  and  bus.  air  and  boat  lines.  dom  usually  specified  sockeye,  The  meeting,  he  noted,  came  im-  (^^  5159,594,332  against  $168,956,-  j  McLeod,  Young,  Weir  &  Company  *  'j;.'pr,.' 

nomically  feasible,  or  to  comment  Within  the  manufacturing  cate-  which  invariably  bring  a  higher  mediately  following  the  biggest  ^  ‘^®P*'®‘^*ation  and  depletion  |  Limited.  Hudso..  May  M.  &  s. 

on  its  Dotentialities.”  gopy.  particularly  large  increases  nrice.  but  this  vear  it  i.s  not  .so  tv,,.  uoo  I  charges  were  higher  at  $7,322,849  1  The  bonds  are  nriced  at  99.1.-  to  i ’.!'!!!?'*  ? 
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3.70  2.10 

.71  1.00 

1.20  2.10 
1.00  1.00 
.71  1.00 


1.00  5.00 

5.10  5.1(1 

.37  ij  .10 
.71  1.00 

.20  .01 
1.87'.-.  2.10 
.60  1.20 


gory,  particularly  large  increases  price,  but  this  year  it  is  not  so  week  of  sales  the  company  has  ex- I  ®^^''»®f  $7  322,84! 

were  dividends  paid  in  the  auto,  choosy.  ^  peHenced  since  the  merger  of  Cub  I 


•  *.  ,  llliKle  A  Dauch  J’anrr  . 

Hudso..  May  M.  A  S.  . 
The  bonds  are  priced  at  gg-s  to  I ‘,5;;;;";;  ^ 


The  Union  Gas  Company  al-  aiviaenas  paia  m  me  auio,  choosy.  perienced  since  the  merger  of  Cub 

ready  has  a  contract,  signed  in  I  1’°®  steel  and  oil  refining  In  a  few  weeks  the  herring  Aircraft  Corporation  and  General 


1944,  with  the  Panhandle  Com-  mausiries. 
pany  for  the  importation  of  5.5  Decreases  were  r 
billion  feet  of  gas  a  year.  This  I  tew  manufactiirin 
summer  small  but  steady  deliv-  I  however,  including  f 


few  manufacturing  industries.  ( stantial  market  for  this  fish  ex- 
however,  including  food,  beverages  |  cept  in  the  form  of  meal  and  oil. 


choosy.  Dprienced  since  the  mere'er  of  Cub  "so.^xz.ooo.  laxes  aecreas- i  yjgj^j  about  2.90  per  cent.  It  is  Inil'fi'ial  Tobacco  Com . . 

In  a  few  weeks  the  herring  Aircraft  Corporation  and  General  ^  757  from  $20  UO, 665.  reported  that  the  offering  has  been  j  ^^/^Val  ^Al-Tcptai.o-^''^^^ 

industries.  fleet  will  be  going  to  sea,  but  Radionics  Ltd.,  under  the  present  Net  pro.ii  from  investments  a  year  ygry  well  received.  iimi.  Acceptance,  .i';,c  i>icr. 

Decreases  were  reoorted  for  a  thei’e  is  still  no  siirn  of  a  snh.  ,  •  *  ngo  was  $843,520  with  no  similar  x  i  lud.  ,\(  t (‘ptaiicc,  .i  ,  Picf.  . . 

ueciedsea  weie  lepoiiea  lor  ajcneie  is  siiii  no  Sign  01  a  suD-  name  last  winter.  ...  _  f  ■  •  The  bonds  are  guaranteed  un-  imi.  .Vcccpiancc,  1';  Prer.  new 
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ago  was  $843,520  with  no  similar 


1.21  i.od't  g. 


Sept.  ;i0  Sept.  1  1.12'.,  .71 

Sept.  .30  Sept.  1  .3.18-i;  4.21 
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Sept.  30  Sept.  1  .I1"i  . 


Four  changes  w 
’ooard  of  directors. 


ago  amounted  to  $2,000,000. 


force  until  a  new  contract  is  ope-  I 
rative  in  connection  with  the  j 
larger  program,  at  which  time  it  I 
would  be  superseded.  I 

Union  Gas  Company  presently  i 
serves  most  municipalities  in  the 
area  between  Windsor  and  Lon-  j 
don  and  between  Sarnia  and  Lake  | 
Erie.  Dominion  Company  serves  a 
large  area  to  the  east,  including  j 
St.  Thoma^s,  Brantford  and  St. 
Catharines.*  I 

B.C.  Power  Corp.  Output  ! 
Up  32.6  p.c.  in  July  j 


Canadian  Business  Index 


|ise\v  directors  elected  were:  Jobn  j  qqq  qqq  ^ygg  unchanged  from  the 
j  B.  Hamilton,  Toronto:  P.  J.  Lawlor  j  yggp  ggg  comparison.  Balance  to 


Doted  September  15,  1949,  the  '  Kcivinaior  of  fiiiiiidst 

..Till  root,,..,,  ir  I\ c I V i iiii toc  of  ( '..1  ll.•ldil ,  E\lia 
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Vancouver.  —  Power  production  |  General  Economic 
by  British  Columbia  Power  Cor-  |  *"^"1**  ** 

poration  Ltd.  during  July  was  up  produuion  and '  ( 
32.6  per  cent  from  the  same  month  Mineral  Prodnci 
last  year  at  107,290,000  k.w.h.  This  I  Z  7  I"" 

repre.=ented  an  increase  of  26,411,-  |  .\Nb'’»!os 

000  k.w.h.  from  the  80,879,000  k.w.  |  Mfr^'p’rodneiSon 

h.  total  for  Julv,  1948.  .\pril  ... 

‘  l  loiic  Pcodiict 

As  a  result  ot  the  increased  out-  CiK.irciics  Bel 

put  in  July  this  year,  power  pur-  NVwJ'pidnV'^'pr 

chases  were  lower  and  at  1,768,000  steel  liiKot  I' 

k.w.h.  the  total  was  6.709,000  k.w.  [;!cet.**'l'*')«*.**(j 

h.  lower  than  that  of  July  last  year.  .into  Siiles  — 

Total  povv'er  available  to  the  cor-  (  eVi'dp  on"—*' 

poration’s  customers,  including  Mamir’K,  invei 

production  and  purchases,  amount-  Cotton  Consim 

ed  to  109,058,000  k.w.h.  in  July,  up  FOREIGN  TRADE— 
22  per  cent  or  19.702,000  k.w.h.;  ^  (I'oial  itxpoiis 
from  the  89,356,000  k.w.h.  total  for  •|U!!|!  Vra'l’e  *' . .  ! ! 

the  like  month  of  1918.  For  the  ■iiade  iiaiaiue  ... 

first  seven  months  of  the  current  [  ;  k.  Vtalame 
year  the  corporations  made  avail- 
,  ,  4  1  .  t  t  ,  C  -or>  DOMESTIC  TRADE- 

able  to  its  clients  a  total  of  (39, 

735,000  k.w.h.  This  was  4.6  per  uTdesaVe ''sales? . 
cent  or  32,679,680  k.w.h.  more  than  Meiaii  Sales.  (>  na 
that  of  the  corresponding  1918  pt-  j  PRICES— D.B.s. 
nod.  ; 


FINANCIAt^D.B.S. 

H.iiik  DuhiK  —  .*»  months  . 

Churturtii  thinks  —  June  itOth 

IhiiKind  Drposits  .  . 

Savings  Deposits  . 

(iuriTiit  Loans  . . . 

DOMINION  FINANCE 

Total  Itevenne  . 4  nionihs 

Ordinary  ]*]\peiiditures  1  inunths 

Spec.  I  Deinot).  A  Ilec.J  E.\p.  I  months 

lotal  Kxpenditures  . 4  months 

xSurplns  .  4  months 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation— 

Index  of  Induatrial  Production- 

May  .  ninal  100 

Produuion  and  General  Baaincai — 
Mineral  Production— 

months  . Oiincrs 

(  <»al  —  7  months  .  Ions 

Aslu’slos  l*rod‘ii  <*»  mos.  Ions 

Uoiiieiit  Prod’ll  —  4  mos.  Ubls. 

Mfg.  Production— 

April  .  .  .  .  .  equal  lOi) 

J'lour  Production  —  11  mos.  BhIs. 
Uig.irettes  Heleased  —  j  mos.  No. 
Leather  Hoots,  Shoes,  o  mos.  f*rs. 
Newsprint  **roduct,  ♦>  mos.  Ions 
Steel  Ingot  Prod,  5  m.  Sh.  Ions 
Pig  Iron  ProiL  '*  mos.  Viu  Ions 
Kleet.  Pow.  Output.  I>  m(»s.  Kwk. 
Auto  Sales  —  0  months  ..  No. 
Paint  Varnish  Sales  —  :>  mo\.  .< 
Lrude  Oil  —  4  months  Bids. 

Maiuif’g  Inventories  —  April  .  . 
Cotton  Cunsiimpliun,  June 


'  '  Tolu!  ICxpoids  .  .  . .  .  <1  months 

Total  Imports  .  h  monllis 

Total  'Trade  . .  h  moiVlis 

Trade  Italanee  .  h  months 

I  .  S'.  Ihiianee  . T»  mouths 

I'.  K.  Itaiaiiue  . .  h  months 

DOMESTIC  TRADE— DBS. 

Depaitment  Store  Sales,  h  mos  .  * 

Wholesale  Sales.  June  equal  10(» 

Metail  Sales,  (>  months  . 
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Change 
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41,170,116,000 

38,026,611,000 

+  8.1 
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+  2.0 
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—  15.5 
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4-  4.2 
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1-29,182 

+  8.5 
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,38.19I.J»:0 

--  8.1 

6,391.(00 

3,10!t.O0O 

-4101.7 

111.0 
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-f  11.4 
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123.4 

—  1.9 
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1.121.000,000 

1. 4(10.100.000 

4  I.S 

1. 109,1011,11110 

1.270,1 0((, 0101 
2.688.900.OOO 

-  n.o 

2.817.800.00(1 

-  3.9 

e-  29.1(01,000 

1  48.800.000 

—  80.0 

.308.300.000 

-  228.2(M).000 

4.  .33.3 

-r  17  4,200,000 

-  220.900,000 

-  21.1 

— - - -  - - -  .  -  -  — - .  agu  Luiuuitusuii.  I  u  1  -11  *  r.  4.  I\eIvina»or  or  r..inndii, 

and  Christine  Fox,  Hamilton;  and  j  gamed  surplus  amounted  to  $21,- |  'T/”  mature  September  lo,  K,j.,..A,i,iiso,,  r..  m. 

D.  E.  Wiseman,  formerly  director  !  gig  329,  equal  to  $5.95  per  share  \hey  are  redeemable  at  the  ,  |-nk;;  Mioic^in- ^ 

of  production  and  sales  for  Sco- i  „.u;ip  «  vear  a^o  it  wa«?  ^2*1  556  -  of  the  company,  as  a  whole  w.  m.  Lo*viiey  . 

pho,.,;  Baird  .Eng.aaC  Ltd.  who  «  or  .e'«  a”  omlr.haS'  ’ 

v.^as  appointed  executive  vice-pre-  jbe  second  quarter  of  thi.s  September  15,  1964,  or  ,  M„oMiii:(n.  “It"  kmc; 

giHpnt  i  T  .  a  i  r.  .  !  OP.  any  subsequent  interest  pav-  I  M'tssc.v-Hiinis  Coin, 

siaeni.  ,  year  International  Paper  reports  .  /  .  V  ‘  '  Miisscy-u.icris  ivcf. 


I  sident. 

Shareholders  api 
making  Septenibe 
year-end. 


i  vear  iniernarionai  r-aper  repoirs  ...  .-5.  ,  .  •  ..  iiiisscy-ii.icris  I'rci . 

approved  a  change,  net  profit  of  $10,834,498,  equal  to  ment  date,  on  oO  days  prior  notice.  M»'-iiiin.'  •|(•l.  A  ■[.  !.  .  . 

aber  30  the  fiscal  $2.97  a  share  and  compares  with  of  the  issue  will  pro-  P,';.’,,":' 

$15,243,029  or  $4.21  for  the  like  ;  ’^28,500  of  Mo.Jen.^  ”A”  ,  ■ 

- quarter  last  vear  and  with  $13,-  j  ^  ®’"  Molsoii’s  lirewciy  .... 


William  Neilson  Earns  814,831  or  $3.; 
I  S39.0I  on  its_Preferred  | 

Annual  report  of  William  Neil-  I  agains.  SI 
trvto  f  t  ■  ago  there  was 
son  Ltd.  for  year -1948,  first  since  “  ,  . 

public  distribution  of  company  s  5  j 


quarter  last  year  and  with  $13,- 
814,831  or  $3.82  a  share  for  the 
first  quarter  of  1949. 

Net  sales  were  lower  at  $97,159,- 
127  against  $115,327,877.  A  year 
ago  there  was  set  aside  $2,000,000 
reserve  for  inventory  price  adjust¬ 
ment  while  the  reserve  for  replace- 


ber  1,  1969,  called  for  redemption  moIsoh’s  nrrwcy,  F..\ti;i 
on  October  1,  1949;  for  refunding  w.'?®, 
of  certain  other  obligations  of  the  Monarrh  liniitinK  Com 
C.N.R.  matured  or  maturing  this  Monaren  KiiitiniK  I’'''/ 

Mooce  ( <>ri«.,  I’ccf.  4':o 

i  year;  and  to  provide  funds  tor  re-  moocc  Corp.,  Com.  . 

I  payment  of  loans  from  the  Govern-  J"'!"""!  '  on 

‘  ,  i  National  Iticwono.,  I'lc 

llient  of  Canada.  !  National  Sowi-r  I’inc,  • 


1.(16  .21 
4..1(l  1.12' 


per  cent  preferred  stock,  shows  net  I  .  ‘  ...  .  „t  r-i  rvkn  nnn 

^  ^  t  rtvTr  ment  of  capital  assets  at  $1,500,000 

earnings  after  all  charges  of  $975,-  Rainnn..  tn  pam- 


I  outstanding.  This  compares  with 
net  earnings  for  1947  of  $835,912 
equal  to  $33.36  a  share  on  new  pre¬ 
ferred  stock. 

Profits  from  operations  for  year 
under  review  amounted  to  $1,696,- 
720  which,  report  points  out,  show¬ 


ed  a  decline  of  about  $150,000,  ted,  of  St.  Mary’s,  Ont.  from  July  f  »o- -cc  _  .•  . . . 

I  from  previous  year.  Increase  in  ,  1.  1948,  (date  of  commencement  i  parnincs  of  nnl.mul ,  i’apor.  On  pr.i, 

net  earnings  was  accounted  for  by  ;  of  operations),  to  April  30  are  |  *  ’  ■  . . 

a  reduction  in  the  amount  required  1  reported  at  $111,437,  or  $1.60  a  i  S'l'IlniinM:  l!t<i”  •'''?«<  "B” 

to  be  set  aside  for  income  taxes.  share  on  the  capital  stock.  Net  '  ^  ‘  j  si""'"""'*  I’l  '’';'”’’  '’'! 

Balance  sheet  shows  current  sal®^  of  51.934.949  for  the  period  93  8  cents' a  share . . 

assets  of  $4,230,338  at  a  ratio  of  ,  ^^7®  2J  f  P®®  »®®^1®®  Vlance  sheet  shows  net  workin<^  , ‘  . 

3.’22  to  1  to  current  l‘«P*>‘l‘®s- '  capital  of  $477,478  a.s  at  April  30th  Vi'i'  ‘pr.'V  . 

pointing  to  net  working  capital  of  :  ®  last,  moderately  higher  than  figure  1  Z>vP..i(..  Mi.-s  . 

ffo  oi  A  nriA  months  end 6 cl  JunG  30,  194 o.  fv^tio  ^  a>  a  a  n  /\rk/\  *.  i  r  ’I  ji m Lt'L,  loiu . 

of  current  assets  lo  current  liabi-  ^  ®"‘  P'®''°^^  ^'®®®’ ,  7"r 

Directors’  report  points  out  that  ;  j.jjgg  2,9  to  1,  Current  assets  were  lower  by  about  ,|,:'m','|7';  Vniu.i  s  '' . 


®  .  .  'a  *  payment  of  loans  from  the  Govern-  9'''" '.""V 

reserve  for  inventory  price  adjust-  *  ‘V  „ ,  i  NhIiohhI  Bicwpch-.  I'lcf. 

ment  while  the  reserve  for  replace-  »‘®"^  i 

ment  of  capital  assets  at  $1,500,000  j  isiitroiipi  Hosiery.  ... 

sir'eauaTT.;  $39  0rrshar7';n  was  unchanged.  Balance  to  earn-  Dom.  EleCtrohome  ;  ...... . 

’  ^  ,  J  .  ,  ed  surplus  amounted  to  $9,334,493,  EominOS  RcduCCd  i  N'ornietal  MiiiiiiK  . 

ye.,s, 0,7.3,029  or  *3,24.. h.,.,  E.oCrohomo  S-'LH.S"  Pr,;. 

■ -  I  tries-  Ltd.,  in  annual  report  for  ,  I’nRe  Hersey  Tubes  Co.  . 

Maxwell  Ltd.  Mokes  Goodifiscal  year  ended  April  30th,  1949,  7r'(!f. 

If*  Tam  lglMn*ke  ShowS  Operating  profit  of  $143,743  Powell  Biver  r.o . 

Showing  1st  Ten  Months  .JJpreceding  year’s  yVi!;’;: 

Net  earnings  of  Maxwell  Limi-if'S^r®  of  730.110.  KX? 

ted.  of  St.  Marv’s.  Ont.  from  Julv  !  ^f^®®  cnarge.s,  including  tax  r»vei,ir.v.’“ \’’  i-Mr 


Si*pt.  211  Sept. 
Supt.  20  Si'pt.  r» 
Supt.  2.S  Aug.  :d 
»<  pt.  L"»  An;,  i:. 
Out.  1  Aiig.  17 
Oct.  i:»  Sfpi.  l.’i 
Srpt.  :»>  Srpt.  II 
Srpt.  :W  Srpt.  ?l 
Sri>l.  :tl)  Srpt.  tl 
Srpt.  l.'i  .Vug.  2tl 
Srut  i:»  Aug.  20 
Ort.  l.'i  Srpt.  20 
Ort.  l.’i  Srpt.  20 
Srpt.  ;to  Svpt.  10 
Ort.  :t  Srpt.  20 
Ort.  L'.  Srpt.  1.’. 
Srpt.  27  Srpt.  <» 
Srpt.  27  Srpt.  6 
Ort.  I  Srpt.  1.'» 
Ort.  1  Sent.  i:> 
Ort.  1  Aug.  21 
Ort.  1  Aig.  21 
Ort.  1  Aug.  21 
Ort.  1  Aug.  21 
Ort.  1  Srpt.  n 
Ort.  I  Srpt.  !l 
Srpt.  1.")  .Vug.  21 
Srut.  :jo  Vim.  20 
Ort.  1  ^rpt.  2 
Ort.  1:»  Srpt.  1.’) 
SVpt.  L">  Aug.  LI 
Srpt.  ,20  Sept.  2 
Ort.  1  Aug.  2.2 
Nov.  K*  Ort.  I  i 


Showing  1st  Ten  Months 

Net  earnings  of  Maxwell  Limi- 


:W2.7ILftOO 

200.1 

2..‘>'i0.000,000 


.218,7.2:1.000 

2JI(».0 

2..20().000.000 


.HI  .to 

1.2.')  I.Onli 

2.00  .:»o 

1.00 
1.00 

4.:.0  LfJL. 


Directors’  report  points  out  that 


Wholrsalr  Prlrr,  .Inly  *2.'»-2*l  ripiai  100 

Ldst  of  Living.  JiiI.n  rqual  100 

IikL  Loin.  Stork,  July  *2.')-2{l  rqiial  too 

lt](j.  Hood  \ir!<ls,  July  equal  ILo 

GRAIN  STATISTICS— Bushels— D.B.S. 
Whrut  ill  Stoir,  .Vug.  llth 

EMPLOYMENT— D.B.S.— June  1st 
(irnrrul  Index  1020  equal  KMi 


during  the  year,  company’s  land,  working  capital  totalling  5210,000  at  $1,166,183,  while  cur- |  ;.;.,„jers;  vin..  “ ' 

buildings  and  machinery  and  i  ...ca  o~o  rent  liabilities  were  down  $221,000  / 

^  'll  f/3no  i  I  I’adrrs*  Ti’i..  Perl. 


^  .  la*  M  IMI  Did.  Dood  IICKIS,  Jlliy  \ 

Cotelli  Food  Redeems  grain  statistics— bush. 
Outstanding  Shares  I  Whi'ul  ill  Stoll',  .\iiK.  1 

„  ,  „  ,  ,  EMPLOVMENT— D.B.S.— Jill 

Redemption  on  September  30  ci-iu-rul  iiulcv 
of  its  outstanding  19.127  five  per  .  rRA.NSPORTATlON— D.B.S. 
cent  cumulativve  redeemable  pre-  i  *•''*■3'  c*'  Coadin,, 

f erred  shares  is  announced  b>  |  'in  s  . 

Catelli  Food  Products.  Ltd.  The  ’  Cur* 
shares  will  be  redeemed  at  par.  |  railway  ear.MNGs— 
$15,  plus  25  cents  for  dividend  I  (  |.  p(  ,|,||y 
accrued  from  June  1  to  Septem-  c  oss  iti'v.  iiiii' 

ber  30.  It  is  understood  that  |  . . .  l.\l•|||M^ 

funds  for  the  i-edemption  arc  he-'  ^'■l  iirfic'i  ,  .. 

ing  supplied  out  of  working  enp-  ^,r^rn  Month-; 

,  ,  I  (.ros,  n>'\riui«'. 

Toward  the  end  of  last  year  j  (i))ei'j.iiiiK  K-.pi-n^rs 

the  company  redeemed  19.300  j 
preferred  shares,  and  the  redemp-  , 
tion  now  of  the  outstanding  i  ^ 
shares  will  leave  the  company  oin'i-iiiiiiK  itexcnnes 

...  ,  ,  .ill  OlidulliiK  K.viX'iiscs 

with  only  one  class  of  stock  out¬ 
standing.  45,902  common  .share.'?  Urn'iiiK  - 

of  no  par  value.  The  (-onijiaiiy  lias  Nrvtii  Month.: 
no  funded  debt.  j  u,, .  I'oiiii.'  iti-Mimr. 

Transfer  books  were  clo.sed  and  |  oi'  -iniiiiK  i-nio-hm-. 

shares  were  removed  from  tr.id- |  imr, 

Ing  at  the  close  of  business 

August  31.  d— Deficit. 


equipment  were  appraised  and 
I  the.se  assets  are  now  carried  in  the 
balance  sheet  at  the  depreciated 


During  the  period,  funded  debt  at  $698,70.) 


,  was  reduced  bv  $25,000  to  $525,-  . .  . 

I  balance  sheet  at  the  depreciated  ggg  Directors  ‘plan  to  retire  the  balance  slieet  were  reduced  x  iemy  Mf'i  Cn 

(appraised  value.  As  a  result,  the  gg  pos.sible.  1 $291., 516  while  inventories  were  , 

jsum  of  $4,895,451.  being  the  ex- ^  maintenance  of  M°wer  at  $92,5,374  a.s  again.st  $1,- '  iV'-tci  i-m,l.  . 

cess  of  a  ppraised  value  over  book  ( working  capital  and  a  002.898  and  receivables  down  at  (  .I;''';:; 

value,  has  been  credited  to  capital  I  faij.  to  shareholders,  re- |  5201,409  from  $336,19.3.  'v'vomi's  Mf’""'?'.. 

surplus  account.  ports  H.  W.  Maxwell,  president.  ]  I  ('-.'ml ''r.omhiiia  ''or-i 

- r-AVAAnn-f  QAAiiiroH  all  thp  I  M<>An  Praduetc  f  Wocfoml  'Vil.alii-ilsiKi-oBvi-,  M. 


Bank  loans  of  $366,84  1  on  pre-  ;  Z'iu  *1t<T.‘ 


Week  of  Auk.  •-'ll 
76.171 

(!un».  I'»  Vug.  2(1 
2,:;!)2,2.2S 
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VfHrs  Ago 
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j  value,  has  been  credited  to  capital  I  to  shareholders,  re- |  5201,409  from  $336,19.3. 

(surplus  account.  norts  H.  W.  Maxwell,  oresident.  1 
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Great  Lakes  Sets  Record 
For  Single  Mill  Output 

Fort  William,  August  30. 


ports  H.  W.  Maxwell,  president.  | 

Company  has  acquired  all  the  |  NeOn  ProduCtS  (Westem) 
(shares  of  Butler  Metal  Products  ! Better  Yeor's  Net 

Ltd.  of  Preston,  which  manufac-  j  _ 

tures  special  machine  screw  pro-  ,  Vancouver.  • —  Net  ovofit  of 


.61 

Inf.  — Infprim 


».  Sont.  1.*)  Vug.  2:) 

).  Ort.  I  Srpt.  *♦ 

S^nt.  i:.  Aug.  21 
).  Ort.  1  Sept.  1 

suDt.  :m  \iiu.  21 
).  O-t.  10  •»2 

Oct.  1  Aug.  2G 

Q— Quarterly 


j  Net  Uev* 

Sc-ven  Muiitlis: 


0|>t'r:)|iiig  Ur\. 
op.M'iiliiiK  lAp( 


I.:  (H. 29.1 

1.76.3,012 

6.1.719 

.301.186.916 

199.797,080 

1 90.6 16.388 
189.04.3.179 

'  1.3.840.:;28 
:  10.731.901 

4.689,836 

1.601.409 

n. OSH.  127 

4L403.U(H> 

41.009,000 

11.801.000 
30,12  4.000 

—  :;96.ooo 

—  9,113,000 

:;96,ooo 

8,:T2:t.ooo(t 

{  M,7l!L(iO0 

27.*<.179.0(((» 
276,8;:;’, .000 

270.26.3.(0(0 
21*7. 182.(0,0 

7.91  1  0i0( 
-t  9..’.3 1.(010 

in  46.000 

2.78:i.(0)0 

—  i.i;{7,((((o 

tures  special  machine  screw  pro-  ,  Vancouver.  —  Net  profit  '  of  RrUCk  Mills  AMStfOl'O 
^  ducts,  blow  torches  and  424.  equal  to  $3.26  on  common  EornlnOS  Up  Shorplv 

m  !  st^ff'qings.  I  gftep  preferred  dividends,  is  re-  - - — • 

g.  I  ^  Maxwell  Limited,  manufactur-  Neon  Products  of  West-  (  svfinev.  Australia  —  Brucl 


c»>rci  ror  Oiupui  iroui  twu  .r  ,  ,  1  axji  aio^cu  ^vcai 

was  cstablisiied  August  25  by  the  I  w®'®‘g®®S'  food  choppers,  whee  -  ended  April  30.  This  compares 
,  Great  Lakes  Paper  Company,  Ltd.,  ;  ?»®®°''’®  with  $146,898,  or  $2..50  a  .share  for 

!  Dlant  it  is  reported  lawnmowers.  is  a  large  purchaser  ,  preceding  year. 

I  ’  ^  'of  steel  stampings,  and  purchase'  p  yy  Swenv  nresident  stataa 

!  Two  machines  at  the  plant  here  Lf  control  of  Butler  Metal  will  I  ^fring  prospi^Ss 

period  turned  out  I  result  in  uniformity  of  quality.  .  ^  .f  f  .  ^ 


Bruck  Mills  AMStrolio  !£16.386  from  the  ProfU  of  £60.949 

_  .  II  — .  I  after  allowing  £20,000  for  income 

Earnings  up  onorpiy  tax  g^jj  p^her  contingencies. 

■  '  These  figures  compare  with  last 

Sydney,  Australia  —  Bruck  Mills  year’s  nrofit  of  £16,340  and  a  loss 
(Australia)  Ltd.  had  a  sharp  rise  1  of  £22,850  for  first-year  operations. 


ended  June  30,  it  was  shown  in  the  (  SILVERWOOD  PROFIT  UP 
company’s  preliminary  statement.  |  __  four  months 

Bruck  Mills  (Australia)  was  ■  July  31^  Silverwood  Dairies 


93,067  pounds  of  newsprint  to  top  assurance  of  supply  and  a  stib- 
le  previous  mark  of  496,53.5  stantial  saving  in  cost. 


I  The  No.  2  machine,  the  larger  i  VI.\U  PKKF.  SHAKE,';  |  ruifactiYring  aiul  mainlenance  Vosls  :  “•■’’’bb.bbb  '  $U»T.5,UUU)  ;  g  y^g,,  Sale.saggregated$ll,- 

7  ,,,,  „iiii  (  of  two  al  tile  plant,  topped  its  pre- I  I'he  Iraiister  agents  for  Viaii  j  to  upward  pressures,  ‘'“'d  a  paid-tiu  capital  ot  i i ,.7,.)00.  ■  .510,136  compared  with  $10,958,94  t. 

6!;'.ii.iiiii»  (  vioiis  world  mark  in  a  24-hour  run  ,  IJd.  advi.se  tlie  Montreal  i^toclv  j  '  T!ie  statement  said  tlio  directors  !  Working  capital  al  July  .31  is 

1(17  (16(1 1  w’.th  20r.05.3  pounds  of  newsprint.  |  Exchange  that  as  of  Aug.  25,' _ ■  J.  -  _.  " _  'will  recommend  an  ordinary  divi- '  shown  at  .$2,106,191  compared  witii 

-!— ! — I  The  previous  one-day  mark  was  :  1949,  10  shares  of  5  per  cent  j  cancelled.  There  arc  at  present  dend  of  three  per  cent  at  their  an-  $1,819,570  at  March  31,  the  end  of 
'  262,822.  *  first  preferred  stock  have  been '  5,260  shares  outstanding.  *  nual  meeting  October  6,  taking  the  fiscal  year. 


in  considering  prospects  for  the  ,  ,  .  .n,-.  u  /-■  i-  a  i  ®*'ue(i  Juiy  31,  buverwooa  Dames 

vear  ahead,  it  must  be  noted  that  I  \  ''t  I  Ltd.,  reports  net  profit  of  $474,296. 

a  definite  decline  in  the  higli  level  ^  -^ustrahan  inteiest.'?  to  manufac-  ^  ^^,,31  to  ,50  cent.a  per  share  on  the 

of  hii.sine.ss  activity  was  clearly  in!?''®  fabrics  m  ,  combined  A  and  B  shares,  and 

evidence.  At  the  same  time  ma-  ^'‘®?'rm  has  a  nonnnal  ;  compares  With  $391,163  or  42  cents 


of  hii.sine.ss  activity  was  clearly  in 
evidence.  At  the  same  time,  ma- 
Mufactniing  and  maiiilenaiice  costs 
were  subject  to  upward  pressures, 
particiitarly  111  respect  to  wages. 


c.aiiital  of  £1,. 500, 000  (  $4,875,000)  j  g  y^g,.  ggg  Sale.s  aggregated  $1 1, - 
and  a  paid-iiu  capital  of  £737, .500.  .  5jo,l36  compared  with  $10,9.58,941. 

T!ie  .statement  said  tlie  directors  !  Working  capital  at  July  .31  i.s 
Will  recommend  an  ordinary  divi-  shown  at  $2,106,191  compared  witii 


nual  meeting  October  6,  taking  the  fiscal  year. 


m 


'Tfie  Hnancial  iTmes 


The  Trend 

of  the  [  i  '  _  I  TOWN  OF  L'ASSOMPTION 

C  A  ^  ^  I,  JU|  ^  m  A  ^ hJ^'sol/r'i’i^io  ^W-yeaTCnd 

VwMd  I  V  Issues  Totalin9  Mil- 1  issue.  The  3^3  per  cent  loan  has 

_  Rir  ANAI.V.4T  lioFI  Awarded  for  97.83  ^en  awarded  to  L.  G.  Beaubien  & 

J  _  qq_  Ltd.  for  a  price  of  98.45.  A 

The  New  York  market  continues  in  the  previous  intermediate  swing  Two  City  of  Sherbrooke  bond  •^a^ance  of  $90,000,  being  part  ot 
to  act  in  a  satisfactory  manner,  and  tends  to  underline  the  fact  issues,  totalling  $1  million,  have  at  maturity,  will  be  paid  at 

carrying  out  the  normal  pattern  of  that  there  are  still  major  disloca-  lost  been  awarded  to  a  syndicate  latter  date  from  the  proceeds 
a  consolidation  period.  Although  tions  in  the  economy  which  will  headed  by  Bell,  Gouinlock  &  Com-  ^  renewal  loan  of  same  amount 

the  decline  in  prices  from  the  Aug-  require  time  for  their  working  pany,  Toronto,  and  the  Canadian  issued  for  an  additional  25- 

ust  peaks  has  been  less  than  might  out.  Bank  of  Commerce.  Report  of  tjie  period.  Cost  to  the  corpora- 

have  been  expected,  following  such  It  should  also  be  noted  that  the  general  administration  committee,  average  interest  of 

a  substantial  rise,  this  behaviour  industrials  managed  to  establish  recommending  award  to  the  syndi-  P-*"  cent.  The  loan  has  been 

has  a  bullish  tone  rather  than  a  new  high  for  the  year  in  August,  cate,  was  approved  at  a  special  ses-  construction  of  a  fil- 

bearish.  breaking  through  the  January  sion  of  City  Council.  At  a  price  of  plant  and  water  conduit. 


Difficult  Deal 
Finally  Closed 


I  New  Municipal  Bond  Issues 


NORWOOD  VILLAGE 
The  Village  of  Norwood  has 


The  Dow-Jones  industrial  aver-  highs  by  a  small  margin.  The  rails  97.83,  average  interest  cost  to  the  - 

age  showed  little  net  change  over  have  come  nowhere  near  the  Jan-  city  will  be  3.259  per  cent.  NORWOOD  VILLAGE 

the  past  week.  Volume  has  been  uary  highs  and  are  still  almost  The  committee  had  earlier  been  The  Village  of  Norwood  has 
gradually  diminishing  and  selling  20%  below  them.  authorized  to  consider  eight  bids  awarded  an  issue  of  $100,000.00  314 

pressure  has  not  been  great  enough  Montreal  Average  Follows  submitted,  and,  following  consulta-  P®r  cent  instalment  debentures  to 
to  force  a  real  shake-out.  Ap-  Montreal  industrial  stocks  Quebec  Municipal  Com-  Midland  Securities  Ltd.  at  a  price 


authorized  to  consider  eight  bids  awarded  an  issue  of  $100,000.00  314 
submitted,  and,  following  consulta-  per  cent  instalment  debentures  to 


pressure  has  not  been  great  enough  Montreal  Average  Follows  submitted,  and,  following  consulta-  per  cent  instalment  debentures  to 
to  force  a  real  shake-out.  Ap-  Montreal  industrial  stocks  Quebec  Municipal  Com-  Midland  Securities  Ltd.  at  a  price 

parently  even  the  bears  are  being  continue  to  take  their  cue  from  officials,  make  the  awards,  of  100.77,  a  cost  basis  of  approxi- 


3ues  to  the  syndicate  by  private  L'XBRlDGE,  ONT. 

gotiation.  The  Canadian  Bank  of  Corn- 

One  of  the  drawbacks  in  making  merce  and  J.  L.  Graham  &  Corn- 


very  cautious  at  the  moment.  York  During  the  past  two  complications  arising  mately  3.41  per  cent.  The  proceeds 

Ail  suggested  last  week,  a  re-  ^hey  have  tended  to  slip  tenders,  however,  the  1  of  the  issue  are  being  used  for  in- 

newed  buying  wave  which  would  fractionallv  on  reduced  volume  Q-^.C.  recommend  rejection  of  all  stallation  of  a  waterworks  system. 

increase  the  volume  of  transactions  .  v-,,-  submissions,  and  sale  of  the  bond  - 

to  around  the  one  million  shares  SediSrseriSv  ThS  perciZge  ^he  syndicate  by  private  FXBRlDGE,  ONT. 

per  day  level  would  apparently  be  negotiation.  The  Canadian  Bank  of  Corn- 

adequate  to  get  the  bull  movement  almost  the  same  as  the  New  drawbacks  in  making  merce  and  J.  L.  Graham  &  Com- 

under  way  again.  Once  started,  it  industrials  The  Canadian  award  was  the  varying  coupon  pany  Limited  have  been  awarded 

could  carry  on  for  several  weeks  or  rates  proposed  by  the  several  $71,500  Town  of  Uxbridge  3 >4  per 

months  before  playing  out.  losses  made  in  the  1948-49  which  made  it  impossible  cent  debentures,  maturing  in  fif- 

Ralls  More  Resistant  bear  movement,  which  compares  determine  interest  cost  on  bid  teen  and  twenty  instalments.  Pur- 

The  rail  average  has  been  slip-  with  about  50%  in  New  York.  alone.  .  „  ,  P,®*®  financing  is  the  exten- 

ping  off  slowly  for  about  three  When  New  York  gets  moving  wmmng  sjmdicate  offered  sion  of  watermains  and  completion 

weeks  while  the  industrials  have  again,  somewhat  similar  activity  sower  .system  in  the  town, 

been  more  or  less  holding  their  should  be  shown  by  Canadian  1®®®  which  totalled  $381,-  The  debentures  were  sold  at  an 

own.  This  action  of  the  rails  fol-  stocks.  Those  who  have  not  yet  ®®®:  ?  P®*”  average  price  of  100.465,  which  re¬ 
lows  the  pattern  which  has  been  in  participated  in  the  current  inter-  to  1964  amounting  to  $  03,50  ,  and  presents  an  interest  cost  basis  of 

effect  since  June.  When  the  in-  mediate  bull  movement  may  still  P®^ between  approximately  3.45  per  cent, 
dustnals  are  strong,  the  rails  tag  get  in  for  the  next  phase.  How-  J®®®  ^®®®  ^*'®  of 

along;  but  when  the  industrials  ever,  greater  caution  should  now  '  „ ^  Ollt.  Steel  ProduCtS 

pause,  the  rails  take  the  opportu-  be  exercised  than  was  necessary  complicating  the  picture  p  To*n|  «2  a  SharA 

nity  of  dropping  off  a  bit.  two  months  ago.  In  selecting  was  the  fact  that  separate  bids  had  PoyS  TOtOl  O  Share 

This  action  in  itself  is  enough  stocks,  the  emphasis  should  be  P®®"  ®®**®‘*  v^P®,  con**^**!  Derlaration  of  a  riiviriemi  of 

to  suggest  that  the  current  move-  upon  the  near  term  prospects  ^300,000  cents  ner  share  on  common  stocU 

...”  .  ^  s.  4^  -  «•  at.  At.  Ai  f  A  S700  000  under  bv-law  700.  Certain  cent.s  per  snare  on  common  stock 

men  is  an  intermediate  bull  move-  rather  than  the  long  term.  groups  made  the  do^e  tendrr  of  Ontario  Steel  Products  Com¬ 
ment  in  a  primary  bear  market.  Paper  Stocks  More  Attractive  ther=  tenUere^  on  the  com.  I  nanv  Ltd.,  pavable  November  15 


Ont.  Steel  Products 


If  the  June  lows  had  been  the  true 


bear  market  bottom,  it  would  have  ments  indicate  that  the  outlook 
been  reasonable  to  expect  the  rails  for  the  paper  industry  is  much  bet- 


ocKS.  iiie  ciiipiiasis  siiuuiu  oe  ,  .  i..  i  *  tA 

>on  the  near  term  prospects  ^300,000  under  by-law  690  and  Declaration  of  a  dividend  of  50 

ther  than  the  Ions'  terni  ^  $700,000  under  by-law  700.  Certain  cents  per  share  on  common  stock 

'  groups  made  the  double  tender  of  Ontario  Steel  Products  Corn- 

Paper  Stocks  More  Attractive  tendered  on  the  com-  pany  Ltd.,  payable  November  15 

A  number  of  recent  develop-  firm’s  bid  for  the  to  shareholders  of  record  October 

ents  indicate  that  the  outlook  gn,aller  issue  was  slightly  higher  14,  brings  total  payments  in  cur- 


^  ...  ..  than  the  overall  bid  its  combined  cent  calendar  vear  to  date  to  $2 

to  show  a  little  more  pep  than  they  ter  than  many  people  thought  a  J!’  lower.  This  concern  per  share,  as  against  $1.25  per 

rnTh;rr"lVard%Hmb  few  months  ago  Analyst  has  ^^intained,  however,  that  it  should  share  in  1948  and  $1  in  1947. 

*"™^'**  j  *^**”^.’  1.  V  •  pointed  out  from  time  to  time  that  awarded  the  $300  000  loan  at  the  In  the  previous  three  quarters 

The  difference  in  the  behavious  inve.^tors  have  taken  too  gloomy  j^jgj,gj.  price.  To  settle  the  matter  1  the  company  paid  a  regular  quar- 
of  the  two  averages  is  readily  ap-  an  attitude  toward  the  industry,  Municipal  Commission  recom-  terlv  dividend  of  25  cents  per 

parent  when  percentage  compan-  probably  because  of  latent  fears  ^  ^  rejection  of  all  tenders  share,  plus  an  extra  of  25  cen£. 

.sons  are  used.  Both  the  industrials  which  were  bred  back  in  the  .  j  i  I  _ _ _ 

and  rails  have  gone  up  about  10%.  ’thirties  when  ba.sic  conditions  ®"  ^  A  I.  OOA  TAft  I 

to  11%,  from  the  June  lows.  How-  were  so  much  different.  ‘’®^'^®®"  ^‘‘®  ^  PuebeC  $3,826,700  IsSUe 

_  tv,!.  mu-  .u-Mlcrs.  O 3A  ^  1 A...  AO  OO 


and  rails  have  gone  up  about  10%,  |  ’thirties  when  ba.sic  conditions 
to  11%,  from  the  June  lows.  How-  |  were  so  much  different, 
ever,  for  the  industrials  this  repre-  |  The  decline  in  activity  in  the 
aents  a  recovery  of  about  half  the  j  United  States  mills  (ex  newsprint) 
losses  made  in  'the  preceding  inter-  earlier  this  year  was  seized  upon 
mediate  bear  move  from  June  1948.  by  tlie  bears  as  certain  proof  that 
to  June  1949.  For  the  rails,  it  re-  the  boom  was  over  and  tliat  the  in¬ 
presents  a  recovery  of  less  than  diistry  would  revert  to  its  former 
20%  of  the  previous  decline.  starvation  condition.  Nothing  has 


Quebec  $3,826,700  Issue 
23/4-3V2's  Goes  for  98.82 


20%  of  the  previous  decline.  starvation  condition.  Nothir 

The  rails  were  much  weaker  been  farther  from  the  truth, 
than  the  industrials  In  the  bear  The  decline  in  sales  pro\ 
movement  and  they  have  shown  be  a  temporary  situation. 


LIST  I.A.C.  SHARES  u  *  *  ,  ,  . 

.....  ^  ,■  »•  *1  Quebec.  —  A  financial  syndicate 

Application  for  listing  tlie  issued  .. 

/  .  ,  ,.  on  nnn  r i  headed  bv  L.  G.  Beaubicn  and  Coni- 

and  outstanding  80,000  5  per  cent  ;  .  .  oo.,  -rnn  u  .  • 

cumulative  convertible  preferred  P«"y  f  .826J00  bond  issue  by 

shares  ot  $25  par  value  each  of  '  '“®^  ®®’  ,  , 

Industrial  Acceptance  Corp.  has!  The  loan  will  be  used  to  re-Ln- 


no  great  strength  on  the  recovery,  are  now  beginning  to  recover  and 
This  is  contrary  to  the  behaviour  there  are  some  reports  of  short- 


rr*.  ,  /  *  a  A  been  granted  and  the  stock  was  , 

The  decline  in  sales  proved  to  1  ^  r.*.  a  »•  *u  m  ♦  1  works. 

I  a  temporary  situation.  Sales  |  Pric. 

e  now  beginning  to  recover  and  i  Exchange  at  the  opening  on  |  ; 

.r-  r.nnrt.  Monday,  AllgUSt  29.  ;  ^ 


the  City  of  Quebec. 

The  loan  will  be  used  to  re-fin¬ 
ance  old  bond  issues  and  for  public 


SERyiUElriollNVESTORS 


L*  1  T.'i  u  A  Av...  Price  of  the  winning  tender  was 

■  stock  Exchange  at  the  opening  on  I  for  the  serial  bonds  which 

I  >  ugu^  _  I  bear  interest  at  rates  from 

,  ages,  spot  sales,  and  other  indica-  |  2%  to  3  4  per  cent  and  will  illa¬ 
tions  that  demand  has  come  back,  ture  over  a  period  between  five  and 
Of  t  onsulerable  significance  is  the  15  years. 

'  news  from  tlie  west  coa.st  that - 

i  B.C.  Pulp  &  Paper  is  reopening  N.B.  $8-Million 
two  pulp  mills  which  have  been  .  QffgrAd 

closed  down  since  the  middle  of  the  V/TTerea 


Among  tbe  services 
'which  we  provide  our 
clients  are  the  following: 
J  Monthly  Booiltt 
’'Investments” 

5  Trustee  Investments 
( Booklet) 

3  Financial  Canadian 
Review 

J  Canadian  Government 
Loans  Handbook 
3  Security  Record  Booklet 
3  Analysis  of  Security 
Holdings 

3  Statistical  Department 


Investors  are  invited  to 
avail  themselves  of  any 
of  our  services,  and  to 
call  upon  us  for  recom¬ 
mendations  regarding 
the  purchase  or  sale  of 
securities. 

LISTED  STOCKS 
Buying  and  Selling  Orders 
accepted  for  execution  at 
regular  rates  of 
commission  on  the 
TetronSo,  Montreal  and 
New  York  stock  exchanges. 


SkeuRmes 
coj^N.  UMrreDT 

t  ■*  „  .....  * 


summer.  .  ^  * 

The  newsprint  companies  have  ^  group  of  Canadian  invest- 
continued  to  operate  at  about  »i®nt  . J®al®;;«  h®ad®J  bV  Dominion 
capacity  throughout  the  year,  and  Securities  Corpn.  Limited  and  Bell 
without  any  sign  of  a  slump  in  de-  Gouinlock  Company  Limited  an- 
inand.  Earnings  have  tended  to  "ounce  that  tfiey  will  offer  .shortly 
fall  a  little  in  response  to  higher  "®w  issue  of  $8,000,000  Province 
costs  but  the  decline  has  not  been  New  Brunswick  .’I  .,  per  cent! 
I  serious  debentures  to  be  dated  September 

I  For  ‘the  next  phase  of  the  bull  1=^^,  1949  and  to  mature  15  Sept- 

iiiovement  the  paper  stocks  look  ®"io®L  ^  i 

I  att,. active  understood  that  these  de-  , 

!  _  bentures  are  non-callable  prior  to  i 

!  ON^  CAN  1  OCO  BO 4RD  maturity,  and  will  be  offered  to  | 
Announcement  is  made  of  the  i  .^^e  public  at  the  price  of  99.25  and  j 
election  to  the  board  of  directors  y®M>»S  approximately  j 

of  Canadian  Locomotive  Company  !3  o6  per  cent.  , 

Ltd.  of  A.  L.  Mailman,  pre.sident  i  Debentures  are  being  issued  to  i 
of  Mailman  Corporation  Ltd.,  and  Provide  funds  lor  New  Brunswick 
J.  L.  Mailman,  president  of  Pal  |  Electric  Power  Commission,  perm- 
Blade  Company  Inc.,  New  York.  roads,  and  liard-surface 

Tney  replace  G.  M.  Todd  and  J.  A. 

McDonald,  who  have  retired.  ]  '  rTT"]!  n 


liard-surface 


Ettabluhnd  1901 


TRE.4ST’RY  BILLS  SOLD 

I  Output  of  10  of  16  of  Canada’s  !  of  Canada  announces  that 

I  leading  minerals  was  higher  in  1  have  been  accepted  for  the 

May  than  in  the  corresponding  amount  of  $75,000,000  Do- 

month  la.^t  vear  "'*"‘011  of  Canada  treasury  bills 


j  month  last  year. 


I  dated  August  26  and  due  Novem¬ 
ber  25.  The  average  discount  price 
of  the  accepted  bills  was  99.87263 
and  the  average  yield  was  0.512 
per  cent,  unchanged  from  previous 
average  yield. 


Trend  Reyersed 
Average  Yields 

Reversing  the  downtrend  of  the 
past  ten  weeks  the  average  yield 
‘  on  112  dividend-paying  stocks  on 
Toronto  Stock  Exchange,  compiled 
by  Moss,  Law’son  &  Company,  on 
prices  of  August  29,  rose  by  .03  to 
1 6.28  per  cent.  The  current  yield 
compares  with  6.46  per  cent  one 
month  ago  and  5.61  per  cent  last 
year. 

The  yield  on  mining  stocks  was 
higher  by  .11  at  6.40  per  cent.  One 
month  ago  the  mines  yielded  6.56 
per  cent;  last  year  5.81  per  cent. 

Common  stocks  showed  a  4lnall 
gain  in  yield,  being  up  .02  at  6.51 
per  cent.  Comparable  figures  for 
one  month  ago  and  last  year  were 
6.72  per  cent  and  5.77  per  cent,  re¬ 
spectively.  Preferred  and  “A” 
stocks  lost  .04  at  6.43  per  cent, 
which  compares  with  6.59  per  cent 
one  month  ago  and  5.57  per  cent 
last  year. 

The  bank  group  lost  the  mini¬ 
mum  fraction  of  .01  at  3.89  per 
cent  and  compares  with  the  return 
of  3  96  per  cent  for  one  month 
ago  and  last  year. 

Canadian  Bond  Offering 
Soon  Taken  Up  In  U.S. 

New  York.  —  U.S.  investors 
have  once  more  shown  their  high 
regard  for  the  Canadian  economy. 

An  investment  banking  group 
offered  the  Dominion  Government’s 
new  offering  of  $100,000,000  of  2®i 
per  cent,  2.5-year  bonds.  The  issue 
actually  was  a  sell-out  within  the 
first  hour. 

Some  of  the  bonds  immediately 
were ’traded  in  the  open  market 
and  were  quoted  at  a  premium 
above  the  underwriter's  selling 
price  of  100  U,  to  yield  2.736  per 
cent. 

At  least  one  trade  was  made  at 
100*4,  although  quotations  later 
.slipped  a  trifle  to  1004  bid,  100 
asked. 

The  favorable  response  to  the 
huge  issue  occurred  in  spite  of  the 
fact  the  interest  cost  to  Canada  of 
about  2.79  per  cent  is  tlie  lowest 
in  history  for  any  loreign  boirow- 
ing  in  the  United  States. 

Among  the  heavy  buyers  w’ere 
life  insurance  and  other  companies, 
savings  banks  and  pension  funds. 
Associated  with  the  underwriting 
manager  of  the  sale,  Morgan  tSan- 
ley  and  Co.,  were  335  securities 
dealers  througliout  the  United 
States. 

The  Dominion  will  use  the  pro¬ 
ceeds  to  redeem  more  than  $75,- 
000,000  of  Canadian  National  Rail¬ 
ways  boniLs  and  $19,000,000  of 
Canadian  National  Railways  bonds 
and  $19,000,000  of  bonds  issued  by 
the  Harbor  Commissioners  of 
Montreal. 

I  United  Distillers  Had 
I  Lower  1948  Net  Profit 

I  Net  profit  of  United  Distillers 
■  ot  Canada  Ltd.,  for  1918  were 
lower  at  $1,039,664  than  tlie  $1,- 
414,940  reported  for  1947.  HoW’- 
ever,  due  to  smaller  numbei'  of 
shares  outstanding  eainings  per 
share  rose  to  $2.41  from  $2.11.  As 
!  a  re.uilt  of  the  transfer  a.s  of  De- 
!  cember  15,  1948,  of  the  entire  net 
a.ssets  6f  foreign  subsidiaries  to  the 
parent  company,  earned  surplus 
wa.s  increased  $8,339,134  to  $15,- 
823,9.50  and  237,597  shares  of  the 
parent  company  were  re-acquired. 

Net  assets  of  the  wholly-owned 
subsidiary  transferred  to  the  par¬ 
ent  company  are  shown  at  $12,- 
225,795.  The  new  amount  of  $8,- 
339,134  added  to  consolidated  earn¬ 
ed  surplus  was  after  $5,477,338  for 
federal  and  provincial  income  taxes 
and  other  expenses. 

Current  assets  rose  sliai'ply  to 
$13,741,607  and  current  liabilities 
were  $1,618,169,  ahead  of  tlie  pre¬ 
vious  year.  Working  capital  stood 
at  $12,123,438  compared  with  $5,- 
874,830  at  the  end  of  1947. 

Creamery  butter  production  in 
Canada  fell  8.4  per  cent  in  July 
to  38,506.000  pounds  from  42. 
015,000  in  the  corresponding 
month  last  year. 


Quebec  $1 5-Million  Loan  I 
Was  Taken  Up  Quickly 

Quick  oversubscription  was  re¬ 
ported  this  week  for  a  $15,000,000 
Province  of  Quebec  loan,  offered 
by  a  large  group  of  banks  and 
investment  dealers. 

The  loan  is  for  15  years,  com¬ 
mencing  September  19  and  due 
September  15,  1964,  but  with  the 
option  to  the  province  of  redeem¬ 
ing  it  completely  two  years  ear¬ 
lier.  Bonds  will  bear  a  three  per 
cent  interest  coupon.  The  price 
to  the  public  will  be  $99.50,  and  to 
the  province  $98.25,  and  the  net  j 
cost  to  the  province  will  be  3.14 
per  cent.  The  previous  loan  cost  ' 
3.15  per  cent. 

The  purposes  of  the  $15,000,000  ' 
loan  are,  first,  to  redeem  a  loan  * 
of  $10,000,000  which  fell  due  July 
1  last,  and  was  taken  care  of  I ' 
temporarily  by  treasury  notes.  \ 
This  matured  loan  carried  an  | ' 
interest  rate  of  3.25.  Hence  the  i  ’ 
province  will  effect  a  substantial  ’ 
saving  each  year  in  interest  on  '  ] 
this  portion  of  the  loan.  i  ‘ 

Acquisition  of  the  assets  of 
the  Quebec  Pulp  and  Paper  Com-  i 
pany  will  account  for  $1,500,000.  ;  1 
Another  $1,500,000  is  to  pay  a !  I 
grant  to  McGill  University,  and  j  • 
the  balance  will  go  to  reimburse  i . 
the  Treasury  for  expenditures  on  j  ’ 
bridges.  !  ^ 

Loan  was  awarded  to  a  syn-  < 
dicate  which  includes  the  Bank 
of  Montreal,  the  Banque  Cana- 
dienne  Nationale.  the  Royal  Bank 
of  Canada,  the  Bank  of  Nova 
Scotia,  A.  E.  Ames  and  Company,  j 
the  Royal  Securities  Corporation,  j 
Wood  Gundy  and  Company,  Nes-  ( 
bitt,  Thomp.son,  Savaid,  Hodgson  !  < 
and  Co..  Rene  T.  Leclerc,  Inc., 
Barclay's  Bank,  and  many  other 
institutions  acro.ss  Canada. 

Manitoba  $11 -Million 
Issue  Is  Well  Received 

Announcement  is  made  of  a 
new  issue  of  $11,000,000  Province 
of  Manitoba  delientures.  Issue  is 
being  offered  by  a  syndicate  of 
investment  dealers  and  banks 
composed  of  The  Royal  Bank  of 
Canada,  The  ('anadian  Bank  of 
Commerce,  The  Wood  Gundy 
Corporation  Ltd.,  A.  E.  Ames  & 
Company  Ltd.,  and  Dominion  Se¬ 
curities  Corporation  Ltd. 

The  new  i.ssue  consists  of 
$2,500,000  per  cent  debentures 
due  October  1,  1950-59.  and  $8, 
500.000  three  per  cent  debentures 
due  October  1.  1965.  Offering 

{  price  of  the  1965  maturity  is 
99.25  and  interest  to  yield  3.06 
per  cent.  The  1950-59  maturities 
j  are  not  being  offered  to  the  pub- 
i  lie. 

I  The  proceeds  of  tlie  issue  are  , 

I  to  be  used  to  refund  treasury  i 
j  bills  ill  th  amount  of  .$11,000,000  ' 
outstanding  for  the  following  pur¬ 
poses— Manitoba  Power  Commis¬ 
sion,  $4,590,000;  Manitoba  Tele¬ 
phone  System,  $2,000,000;  Pine 
Falls  hydro  electric  power  plant. 
$1,910,000;  provincial  roads  and 
highways,  $2,500,000. 

Financial  position  of  the  prov¬ 
ince  is  strong,  total  cajiilal  debt 
as  at  March  31,  1949,  being  lower 
than  five  years  ago.  Manitoba 
has  reported  a  surplus  in  each  of 
the  past  nine  fiscal  years. 

It  is  understood  that  demand 
for  the  new  issue  has  been  ex¬ 
cellent. 


June  9,  reports  J.  T.  Lapointe, 
secretary-treasurer.  Shareholders 
are  advired  to  forward  certificates 
to  the  Montreal  Trust  Company, 
Montreal,  for  exchange.  Printing 
of  the  new  securities  has  been  de¬ 
layed  on  account  of  the  holiday 
season,  but  it  is  expected  they  will 
be  ready  soon. 


Covemmeiit 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TOROim  VIMNirSS  VAMSOUVIU 
VICTOSIA  NKWVORR  laNDON.INa. 


Slight  Decline 
Aug.  Dividends 

A  slight  decline  in  aggregate  of 
dividend  payments  for  August  is 
reported  by  Montreal  Stock  Ex¬ 
change  and  Curb  Market.  Distri¬ 
butions  on  issues  traded  on  the  two 
exchanges  totalled  $9,409,655, 
again.st  $9,592,962. 

Payments  for  first  eight  months 
of  1949  rose  to  $258,526,799,  com¬ 
pared  with  $234,93.5.450  lor  com¬ 
parable  1948  period.  Of  the  20 
groups  included  in  the  compilation, 
two  made  no  payments  (agricul¬ 
tural  implements,  aircraft  stocks). 
Four  groups  were  practically  un¬ 
changed;  six  were  higher,  and 
eight  lower  than  a  year  ago.  i 

Widest  Augu.st  increase  wa.s 
sliovvn  for  the  pulp  and  paper 
stocks,  up  about  148  per  cent  at 
$2,013,285  from  $809,625  in  1918. 
Retail  trade  dividend.s  .showed  the 
greatest  decline,  about  80.4  per 
cent  off  at  $2.56,701  from  $1,309,- 
225  a  year  ago. 

For  the  eight-month  period  the 
base  metals  and  miscellaneous 
mines  recorded  the  large.st  increase 
in  dollar  value  of  dividend.s  paid. 
Total  wa.s  S68,399,.304  against  $57.- 
770,781.  Pulp  and  paper  group 
payments  had  the  highest  per  cent 
increa.se,  24.4  per  cent,  at  $30,- 
001,398,  compared  with  $24,867,- 
953. 

CLAI’DE  NEON  EXCHANGE 

Compromise  or  arrangement  ap¬ 
proved  by  shareholders  of  Claude 
Neon  General  Advertising  Limited  ^ 
has  been  confirmed  by  .supplemen¬ 
tary  letters  patent  issued  by  the 
Secretarv  of  State  under  date  of 


Sound  Security 
Substantial  Return 

Cohiinbia  Celhilo.se  Comp.iny,  Limited,  a 
wlolly  owned  .subsidiary  of  (VIane.se  Corpor- 
aliuii  of  .‘Vmeriea,  is  building  a  plant  in 
Ih'itish  Columbia  to  produce  high  alpha  pulp 
for  tlie  manufacture  of  textilca  and  pla.stics. 

Til  is  pidp  is  to  be  pi'oduced  under  contraet  for 
the  parent  company.  We  offer  as  principals: 

Columbia  CoIliilo.se  Company, 
Liinilod 

General  Mortgage  Bonds,  .*»%,  Series  “A** 

To  mature  July  2nd,  10G8 
Denominations:  S'lOO  and  $1,000 
Price:  100.50,  to  yield  over 

Pi’ogress  I'oport  on  plant  const  met  ion  furn¬ 
ished  gladly  ui)on  request.  Mail  orders 
receive  jiroiiipt  attention. 

The  Wood  Gundy  Corporation, 

-  Luniteil 

Montreal  'I'oroiito  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont,  Kitchener 
Regina  Edmonton  New  Westminster  \  ictoria 
New  York  Halifax  I.ondon,  Eng. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


To  Yield  from  2.82%  to  4.94% 


WE  OFFER  AS  PRINCIPALS: 


Aug.  2,1  . . 

.■lug.  24  . 

2.1  . 

•VlIK.  ■2t>  . 

Auk-  27  . 

•Vug.  211  . 

.\iig.  .'til  . 

CtiuiigF  (n  W'rric 

194«  Higli  . 

1949  Jy)w  . 


I'til.  Ind, 

t;i.i  r.'i.ti 


Rats 

Maturity 

Approx.  Yield 

Dominion  of  Canada 

3% 

1966 

2.82% 

Province  of  Quebec 

3% 

1964 

3.04% 

Ontario  Hydro-Electric  Power  Comnu 

3% 

1968 

3.06% 

Province  of  British  Columbia 

3% 

1964 

3.11% 

Province  of  New  Brunswick 

3J4% 

1957 

3.40% 

Power  Corporation  of  Canada 

3H% 

1967 

3.73% 

Jas.  A.  Ogilvy’s  Limited 

4% 

1967 

3.92% 

Brompton  Pulp  &  Paper  Company 

3H% 

1966 

3.95% 

Northern  Quebec  Power  Co. 

4H% 

1967 

4.50% 

Dominion  Dairies  Limited 

4% 

1966  . 

4.65% 

Columbia  Cellulose  Co. 

5% 

1968 

4.94% 

TORONTO  STOCK  E.XCHANGE 


Aug.  2.1  . 

Aug.  24  . . 

Aug.  2.'i  . 

.\iig.  21)  . 

.\ug.  27  . 

Aug.  29  . 

.\ug.  .'(0  . 

Ctiaiigp  for  Wreli 

1949  Higli  . 

1949  Low  . 


Ind.  Gold 

177..''il  l(lfi.27 
17fi,()8  10,').(>2 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jonei) 

INDUSTRIALS 

.Aug.  2:i  180.18  178.28  178..il 

Aug.  24  I79.1.-1  177.80  178.78 

Aug.  2,-|  179..'i2  178.44  179.01 

Aug.  20  179.69  178.42  179.24 

Aug.  27  . 

Aug.  29  179.08  177. (.'i  177.7.'. 

Aug.  90  179.04  177.00  178.69 

C.luingr  for  Wreli  ..  a-O.lS  . 

1949  HIgll  .  182.67  . 

194'J  Low  .  161.60  . 


RAILS 

4.'..  (7 

4:i.60 

4.'i.((i  4.i.77 

4,'i.(8  4.'..oj 


Has  your  Company  enough  capital 

to  keep  pace  with 
competitive  business 
conditions? 

With  the  return  to  more  compet¬ 
itive  conditions,  many  corpora¬ 
tions  are  faced  with  the  problem 
of  maintaining  their  position  in 
their  industry,  by  modernizing 
plants,  widening  markets,  or  de¬ 
veloping  and  introducing  new 
products.  This  may  require  in¬ 
creased  working  capital,  because 
the  ability  of  a  corporation  to 
complete  a  programme  of  expan¬ 
sion  and  yet  maintain  a  strong 
liquid  position  rests  primarily  upon  a  foundation  of  a  sound 
and  adequate  capital  structure. 

McLeod,  Young,  Weir  &  Company  Limited  has  acted  and  is<now 
acting  as  financial  adviser  and  underwriter  of  securities  for  many 
well-known  Canadian  corporations  in  varied  lines  of  business. 

The  facilities  of  this  organization  and  the  experience  gained  over 
more  than  twenty-five  years  in  the  investment  business  are  avail¬ 
able  to  executives  of  corporations  requiring  additionaLcapital 
to  cope  with  their  current  requirements. 

We  invite  you  to  discuss  confidentially 
your  financial  problems  with  us. 


UTILITIES 

Hicli 

Low 

Clese 

Tot.  Vol. 

Aug.  2.1  . 

,16.62 

,96.42 

96.47  . . 

_  840.000 

Aug.  24  . 

96.,-..-. 

:i6.:i.'. 

.90.  (7 

. .  .  720,1)011 

.96.61 

, , . .  7;io,ooo 

Aur.  2<>  . 

Aug.  27  . 

96.70 

36.47 

96.6.9 

_  000,000 

Aug.  29  . 

96.71 

96.49 

.9('...'.'t 

.  ...  010,000 

Aug.  .'to  . 

,96..'>9 

:i6.69 

_  :.9n,ooo 

(^haiiKf*  for  NVefk  •. 

1949  Low  . 

39  3« 

. 

lIMiTiD 

50  King  Street  West 

Toronto  Montreal 

T*t*phoii«i  Elgin  0161 

Offtaaii  Hamihen,  London,  Ottawa,  and  Now  Yorli— CaiTO(|wndonl»4»tondaii*ll4 
Mombor*  of  Tho  Invothnonl  Ooolor*'  AttoclaHoiwatlCanada 


^  land  there  is  reason  to  fear  that  it  may  recede  f  TTT  T  A  4“  TA  T  •  A  11  1 1  crOAP  Rrtni^  I !  Over  The  CoUHter  Moit 

TTie  HnancialTimes  We  May  Be- Losinff  Alberta  i - F*at«r..sh^soi». 

c’TARiKjnpn  readjustment  that  lies  ahead.  •'  ^  j  HIS  HA^  PINCHED  ;  Trading  was  more  lively  in  the 

To  K»p  CoBodian  Brainf  _  ijy  L^GLalilL  ™' doctor  tou  him  to  stop  smok- j 

^  „  71  1  The  publicised  campaign  of  the  Department  of  «»_ »  ft  itrtt  ?'t  viasso  nsskroi*  nosssi  t/kVinns...  i  public  utilities  section, 

aTw'^S'’  .  '"S,;:  Lsboor  in  Otuw.  to  ksep  btttltp,  in  ^  ^  .  n  ■.  .  J  | 

A.  K.  w.  TUUNU  . •••••■..  „  .s  ♦!.>  ,.„u  sua  irionfor  o.  Twkooihip  Albcrta  talks  with  a  southern  ,  which  also  promised  a  big  oil  de-  trains  consumed  a  mere  sixteen  i  „  Was  again  the  leader,  moving  up 

T  ."-RnaVuv  . arc^ron  T  f  these  days,  which  is  easy  velopment.  gallons  of  oil;  it  was  not  a  small  ’  to  21,  a  gain  of  almost  3  pointe  on 

J  aCANLON  Control  ReprctcntotiTo  unitersi  y  gra  ua  M  in  g  understand  when  one  considers  One  of  the  West's  most  solid  i  train  either.  i  .  hours  then  Tnrt  fast  w  ^  comparatively  small  turnover. 

E.  c.  ERTL  .!!!!!!".!!!!!!.”.!!!!.!  Onurlo  RtprcicntatiTc  '®  ^  laudable  move.  That  the  efforts  of  the  gov-  180-odd  companies  investment  dealers,  not  a  promo- |  The  point  is  still  more  promi- j  ’  ’  '^“‘jlts  subsidiary,  Beauhamois  Power 

B.  G.  LEES  .  Eoofrrn  Rrpreoenutlre  emment  in  this  direction  will  be  given  the  full  operating  in  the  new  oil  ter  of  anything  except  the  gra-  ;  nently  illustrated  when  you  see  i  ..j  always  in  bed  by  nine  I '  ^  point  better  at 


We  May  Be-  Losing  Alberta 
By  Default 

By  E.  C.  ERTL 

Alberta  talks  with  a  southern  which  also  promised  a  big  oil  de-  trains  consumed  a  mere  sixteen 


SCRAP  BOOK 

HIS  HALO  PINCHED 

A  man  went  to  a  physician,  com- 


Over  The  Counter  Mart 
Features  Sharp  Goins 

Trading  was  more  lively  in  the 
over  the  counter  market  during 


gallons  of  oil;  it  was  not  a  small 
the  West's  most  solid  i  train  either. 


I  P^laining  of  Prolonged  headaches.  ;  the  past  week,  with  sharp  gains 
The  doctor  told  him  to  stop  amok-  showing  in  several 'sections  of  the 

!  .  A  A  Iri  the  public  utilities  section, 

I  “I  have  never  used  tobacco  m  |  geauharnois  Light  Heat  A  Power 

A  j  •  1  •  .t  i  again  the  leader,  moving  up 
•‘Well,  then,  stop  drinking.’*  !  t^  21,  a  gain  of  almost  3  pointe  on 
I  am  a  total  abstainer.  comparatively  small  turnover. 


support  of  employers  in  the  country  need  not  be  fields,  the  bulk  are  American.  If  dual  development  of  Canadian  re-  ,  the  CPR  train  haul  itself  up  from 
doubted.  Leaving  aside  any  patriotic  considerations  we  take  away  the  three  or  four  sources,  wonders  when  the  East  |  Calgary  via  Banff  past  the  CPR 


“■  ,  ,  w  '  Corporation,  was  a  point  better  at 

I  am  always  in  bed  by  nine.  1 1  g  jjid 
a  bachelor  and  live  with  my  I  ,  ‘  a,  , 

maiden  aunt.  Now  .serin, .aW  1  Among  the  industrials,  Cuban 


snnsrBiPTinv  PRirp-  in  Canada  and  the  United  Kina-  -  -..-r— -  — -  - -  --  i,ciub,  me  uum  axe  «.iiiei n-aii.  ax  x/a  v.-,4.ak..ax.  ,  me  v.i'K  irain  naui  icseir  up  irom  am  a  bachelor  and  live  with  mv 

Elsewhere,  16.00  (Canadian  funds).  doubted.  Leaving  aside  any  patriotic  considerations  we  take  away  the  three  or  four  sources,  wonders  when  the  East  |  calgary  via  Banff  past  the  CPR^oid  maiden  aunt.  Now,  seriously  i  industrials,  Cuban 

ADVERTISINU  Rate  Cards  on  application  at  all  our  of-  ,10  corporation  executive,  from  purely  selfish  mo-  big  Canadian  concerns  and  the  will  wake  up.  He  wonders  why  it  coal  mines— the  train  is  oil  driven  j  what  causes  my  headaches'*”  '  '  Sugar  was  probably  the 

ficea  or  from  any  responsible  AdyerUsinK  Agency  equanimity  the  export  of  brains  half  dozen  or  so  of  the  medium  j  should  be  impossible  even  to  get  1  all  the  way  down  to  the  coast.  |  ..t  don’t  know  said  the  baffled  performer  gaining  almost  2 

"^'men^tP^™'  Montreal.  LAncaster  21  JO  -  All  Dep  t-  country.  sized  old  timers  who  have  been  !  the  interested  parties  to  come  out  i  Yet.  they  say.  the  coal  companies  :  doctor.  ”I  guess  your  halo’s  pinch- 


TORONTO 2  24  King  Street.  West.  Telephone:  EL.  7204 
LONDON,  ENG.:  90  Bishopsgate.  E.C.  2.  Davies  A  Co. 
RepresentatJvei. 


There  is  a  iustifiable  suspicion  that  the  Depart- 1  *«e®Pi"S^  the  domestic  stake  alive  and  have  a  look.  Tne  oil  develop-  gu  on  their  earned  surplus,  com-  i  ing.”— Credit  Men’s  Journal. 

I  A  -  ,  V  ^  f  1  i*'  Alberta  Oil  industry,  we  find  ment  here  has  gone  beyond  the  manding  the  oily  tide  to  recede,  j _ 

ment  of  Labour  campaign  stem-s  from  press  criti-  from  Texas,  |  stage  where  a  small  company,  even  as  Canute  tried  to  do  with  «  a.  .  .. 


$5.00  American  funds  was  made 
to  the  .shareholders  later  in  the 
week. 


-  — - -  Au  r  n  1  ’  1  X  o  111  xcAaa,  even  as  x^anuie  irieu  TO  00  wiin  wam  -  ■■  _  - 

MONTREAL.  FRIDAY.  SEPTEMBER  2.  1949  {  cism  in  recent  years  on  the  ecore  of  Canada  s  Oklahoma,  from  Pennsyl- I  through  the  issue  of  a  few  penny  ;  the  waters,  and  just  as  unsuc.  |  YrGSTGril  n8ry0Sr  Remainder  of  the  list  was  steady 


[  alleged  losses  in  professional  and  scientific  man-  ygnia. 


stocks  and  the  selling  of  frac-  i  cessfully.  We  happened  to  be  in 


(Continued  from  page  1) 


'  with  fair  activity  in  several  issues. 
Lotolaw  Groceterias  showed  frac- 


AAft  I  AC  wSiim7  I  power  to  the  United  States.  To  what  extent  the  It's,  not  an  iinniixed  blessing,  by  i  loyalties  could  take  an  ac-  tbe  company  of  a  coal  company,  Lotolaw  Groceterias  showed  frac- 

Wnen  IS  A  aaVing*  federal  government  was  responsible  for  this  trend  any  means.  The  influx  of  Ameri.  in,  the  new  fields.  When  shareholder  who,  getting  worried!  I”  those  dry  westerly  regions  !  tional  gains  as  did  also  Western 

The  Economist  of  London,  one  of  the  most  re- 1  is  something  which  never  was  quite  clear  to  many  can  capital  is  truly  tremendous;  Quarter  sections  of  likely  ground  ■  somewhat  about  all  this,  came  out  j  there  will  not  be  much  criticism  of ,  Grain  preferred  and  International 
»n<»rtpd  iniirnals  in  th?  world  is  authority  for  the  I  people  who  saw  in  it  a  natural  Corollary  of  Canada’s  the  influx  of  American  talents.  ^  mere  160  acres  sell  for  from  Montreal.  In  the  hope  of  con- i  Prairie  Farm  Assistance  Act  Holdings. 

epeciea  journals  in  int  wonu,  auinuiii,y  xu  .  .  .  . . . . . ,,  ,  ,  -lose  to  one  million  dollars,  oh-  ..1 _ j _ u! _ -...a  _  iwhirh  was  naa.s(>d  hv  tha  fadaral  !  - _ -.x-a. 


statement  that  the  oeanut  experiment  made  bv  contiguity  to  the  United  Statee  with  its  infinitely  ranging  all  the  way  from  drill  close  to  one  million  dollars,  ob- ,  yincing  himself  that  his  manage- j  which  was  passed  by  the  federal  j  Quiet  pervaded  the  real  estate 
statement  that  the  peanut  ex^rin.eni  wider  scope  for  a  professional  man  and  with  its  crews  to  executives,  is  just  as  '  lously,  it  takes  real  capital  to  ^ent  knew  what  it  was  doing.  He  !  government  ten  years  ago.  This ,  section,  Acadia  Apts,  holding 

the  British  Socialist  (lovernment  m  E®st  Africa  great.  More  thoughtful  observers,  get  into  the  swim.  j  has  not  succeeded,  so  far,  in  mak- i  70,000  farmers  will  get ,  around  11.  Transportation  Bldg 

has  now  cost  £25  million,  and  is  continuing  to  considerably  higher  standards  of  remuneration.  years  or  [  4F  4F  4F  ing  his  company  invest  a  little  of  i  under  the  provisions  of  ■  was  6  bid  and  Guardian  Realty 

absorb  £1  million  a  month,  with  ;o  little  produc-  Not  to  be  overlooked,  either,  is  the  attraction  wonder  if  this  province.  Alberta  government  is  not  :  that  potential  hedge  money  in  a  '  legislation,  all  of  them  with  ;  preferred  was  in  demand  at  54. 

tion  havine  resulted  SaS  yet  that  the  cost  per  peanut  for  a  certain  element  among  youths  of  "fresh  fields  tiip  lirhpst  in  PannHa  in  nnint  nf  going  to  give  the  stuff  away  just  ukelv  oil  set-nn  crops  below  eight  bushels  to  the  ,  xj.  -uanp-a  onnnrraH  in  honv 


great.  More  thoughtful  observers,  g®^  ^*’®  ®wim. 

however,  look  ahead  ten  years  or  ¥  ¥ 


absorb  £1  million  a  month,  with  .;o  little  produc-  Not  to  be  overlooked,  either,  is  the  attraction  'wonder  if  this  province.  The  Alberta  government  is  not  :  that  potential  hedge  money 


tion  having  resulted  as  yet  that  the  cost  per  peanut  for  a  certain  element  among  youths  of  "fresh  fields  the  richest  in  Canada  in  point  of  go'”g  g*''c  the  stuff  away  just  likely  oil  set 


Would  be  pretty  high. 


No  change  occurred  in  the  bank, 


and  pastures  new”.  Particularly  when  the  fresh  j  national  resources,  will  then  be  became  Canailians  are  so  woeful- |  ^  acre  It  will  cost  ^  compand 

-  -  -  .  .  -  I  iv.  oTAfi’vMn-  n  Tf  'sury  some  517,000,000.  _  _  r 


One  hundred  million  dollars  w  not  peanuts  in  !  fields  are  just  as  green  —  and  greener  in  many  I  just  another  Saudi  Arabia. 


ly  slow  in  getting  a  bearing.  It 


(jne  nunareu  miiiioii  ooiiaio  i.-  nux  |,ccA,i,.Ao  ...  -  —  - —  —  o -  - o -  - . — ..  j-.-.-  ...........  -  v,  ♦  iimnAn  ♦  ,  more,  and  down  around  the  Crow’s  ■  .j,-  i2hOnn  farmara  in  «ao  * -  - - <».  .  .v.- 

anyonc's  monev.  $4  million  a  month  is  quite  a  (Jirections  —  it  is  inevitable  that  many  graduates  Naturally,  you  /onder  why  this  |  ™  Nest  are  said  to  be  much  less  in- 'k'atchewan  50  000  will  benefit  *0  changed  hands  at 

burden  to  a  country  which  is  in  an  economic  jam.  will  be  inclined  to  look  beyond  the  home  pastures  should  be  so  and  you  come  to  the  I  smaller  ’  companies  to  .sit  on  '  an^Moitr^aTaty  &  D^^^ 

The  idea  back  of  the  peanut  scheme  was  excellent,  for  their  future.  conclusion  that,  short  of  an  awak-  ;  solution.  ®''®  !  1.700  townships  will  share  in  the  i  ^ 


:  issues.  Sun  Life  sold  at  505,  Pro- 


the  way  Albertans  see  it,  is  for  about  what  he  or  anyone  '  hand-outs.  About  20,000  farmers 


The  idea  back  of  the  peanut  scheme  was  excellent,  for  their  future.  conclusion  that,  short  of  an  awak-  |  lines.  The  ideal  solution.  won-  '  i  700  townships  will  share  in  the 

Peanuts  grow  well  in  some  parts  of  Africa,  and  It  i.s  open  to  question  whether  the  latest  move !  ®u‘ug  the  Canadian  sources  of  ^  Albertans  see  it  is  for  ®*’°ut  what  he  or  anyone  '  hand-outs.  About  20,000  farmers 

indeed  support  a  prosperous  agriculture  and  a  of  the  federal  government,  no  matter  how  great  the  capital,  ncithing  can  possibly  hap  j  g^h.stantial  Canadian  capital  ®  ^  *10  to  make  people  stick  ^he  drought-stricken  regions 

flourishing  trade.  Peanuts  provide  a  lot  of  useful  mea.sure  of  co-operation  extended  by  industry  and  1*’  alighten  themselves  °  '  „  „  „  :  of  Alberta  will  also  benefit.  Manl- 

vegetable  oil,  and  important  cattle  feed.  In  a  business,  will  dam  the  southward  flow  of  Canadian  hat  Albertans  tell’  vou  do  not  existing  concerns  who  sup.  j  .  ,  J  toba,  the  most  favored  area  in  the 

®  J  A  .  X  A  •  •  A  -A  X-  A  XU  -xA  "nat  Aioeiians  tell  jou,  cto  not  tPxhniPBi  mnnappmpnt  '  The  economy  out  here  is  chang-  'west  this  year,  will  probably  get 

world  short  of  fats,  the  production  of  peanuts  is  braias;  just  as  it  is  questionable  whether,  with  a  gn-e  a  blue  hoot  for  what  happens  IvLiJen^e  and  thefr  own  There  is  enthusiasm,  nothing, 

a  very  useful  activity.  relatively  few  exceptions,  Canada  has  in  the  past  out  here.  It  has  been  always  thus.  '  expeiieme  ana  ineir  own  ^  childish  one.  When  peo- _ 


:  of  Alberta  will  also  benefit.  Mani- 
¥  ¥  *  I  toba,  the  most  favored  area  in  the 

The  economy  out  here  is  chang-  'west  this  year,  will  probably  get 


a  very  useful  activity. 


It  seems  probable  that,  if  the  price  of  peanuts  |  lost  its  better  brains  to  the  United  States.  So  long  j  The  big  Canadian  oil  companies,  ;  capital  ^s  so  u.sed  to  looking  P*®  arrange  to  spend  $80  millions  '  Number  of  foreign  vehicles  en- 
had  been  allowed  to  rise,  the  expansion  of  produc- 1  as  the  population  of  that  country  is  ten  or  twelve  of  course,  are  in  the  field,  as  even  ,  gtock  market  tables  to  see  a  ®  pipe  line  to  Winnipeg;  '  tering  Canada  on  traveller’s  vehicle 
tion  in  Africa  would  have  gone  on  fast  enough  times  that  of  Canada  there  is  bound  to  be  an  children  know  these  days.  Im-  |  selling  at  40  cents  a  share  ■  '^^®"  ^^®y  arrange  for  another  permits  was  11  per  cent  greater ; 

to  suit  anyone,  but,  what  with  price  control  and  attraction  for  the  youth  of  this  country  in  the  P®"*’  British  American.  .Me-  ,  therefore  being  just  a  small  hundred  millions  to  get  oil  moving  i  in  July  than  in  the  same  month  last : 

all  the  rest  of  it  there  was  not  a  rapid  increase  larger  vistas  offered  by  our  neighbour  to  the  South.  °  enac  an  ‘  ®  I  f,.y  enterprise,  unworthy  of  being  markets;  when  they  arrange  year, 

ait  txiic  VA  11.,  r  here,  exploring  millions  of  acres.'  .*  .  ®  fnr  anr,th^»*  rreo 

in  acreage  a.s  the  British  government  desired.  Let  us.  by  all  means,  do  everything  we  can  to  T^ey  have  been  here  long  years,  j  P’®^®^*^ greeting  and  ^  northern  Rockfes  anS  “==============^^ 

Since  Britain,  by  increasing  the  production  of  keep  the  best  of  our  youth  in  the  country;  but  y^-hen  Alberta  Oil  was  just  a  Tur- I  the  far  ®®st,  where  «  ®  •  ,  _ 


one.  When  peo- 
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in  acreage  as  the  British  government  desired.  Le 

Since  Britain,  by  increasing  the  production  of  keep 


peanuts  in  Africa  can  save  the  spending  of  .some  let  us  not  fool  ourselves  that  the  exodus  can  be  ner  Valley  and  a  few  interesting  I  f 

precious  dollars,  and  indeed  get  other  dollars  for  stopped,  or  even  seriously  checked,  under  existing  structures  elsewhere.  Home  Oil  |  *  ”  make  a  frustrated  sort  of  '  They  are  giving  proof  of  i 

peanut  oil,  'the  whole  plan  was  a  very  popular  circumstances.  Above  all,  do  not  allow  ourselves  and  Calgary  and  Edmonton,  An.  |  trading  something  f^ave  got  and  that  they  ' 

one  in  Britain  when  it  was  suggested.  The  plan  to  look  to  the  government  to  keep  our  youth  here;  glo  Canadian  and  a  few  others  are  ;  eighth  of  a  businesis.  i 

has  failed,  up  to  date  at  any  rate,  because,  as  the  except  by  gi\'ing  it  every  possible  opportunity  to  j  carrying  the  ball,  altogether  mak-  j  xhe  capital  for  the  gas  line  to  j 

London  paper  says,  it  was  a  top  heavy,  over-  exercise  its  talents.  iefesV^'^‘’s^‘e!rS°n^^The‘*‘Toun-  '  The  result  is.  of  course,  that  the  Winnipeg  will  be  largely  financed  | 


one  in  Britain  when  it  was  suggested.  The  plan  to  look  to  the  government  to  keep  our  youth  here;  |  8*o  Canadian  and  a  few  others  are  ;  forth  at  an  eighth  of  a 

has  failed,  up  to  date  at  any  rate,  because,  as  the  except  by  gi\'ing  it  every  possible  opportunity  to  i  carrying  the  ball,  altogether  mak-  j 

London  paper  says,  it  was  a  top  heavy,  over-  exercise  its  talents.  The  result  is.  of  course,  that  the 


refeslsnp'eSdrn?re''Toun":  I  The  result  is.  of  course,  that  the  Winnipeg  will  be  largely  financed 
try’s  most  spectacular  develop-  j  P®oP>®  fhe  financial  business  ■  P 

ment  phase  since  the  opening  of  °ut  here,  who  know  the  score.  |  *  Corp.  and  an  affiliated  Win. 

I  the  Prairies  to  others  than  fur  i  "  ‘•ite  a  few  letters  to  Pennsyl- !  >nv®®tmen  house  will  carr^^ 

I  buvers  and  Metis  i  ''ania.  or  to  Houston.  Texas,  and,  share.  But,  once  again,  it 


buyers  and  Metis. 

¥  ¥ 


1  in  less  time  than  it  takes  to  un¬ 


seems  that  little  interest  could  be 
aroused  east  of  the  northern  On- 


capitalized,  Over-administered  and  extremely  costly  -  snectacular  develon- '  PcoP>®  the  financial  business  f^®  United  States,  although  C 

echeme,  which  should  not  have  been  undertaken.  U.S.S.R.  Jligaslovia  cAld  the  West  I  ment  phase  since  the  opening  of  j  °ut  here,  who  know  the  score.  ,  *  ^orp.  and  an  affiliated  Win. 

It  is  pointed  out  that  it  would  have  been  far  XA  .-.A  'a  . .  ,XA  X  'the  Prairies  to  others  than  fur  i  "‘•ite  a  few  letters  to  Pennsyl- |  ">P®g  >"ve®tment  house  will  carry 

wiser  and  much  less  costly  to  encourage  native  O''’  the  date  of  the  10th  anniversarj  of  the  out-  Metis.  i  ''ania,  or  to  Houston.  Texas,  and,  i  their  share.  But,  once  again,  it 

Africans  to  grow  peanuts  themselves — as  they  do  break  of  World  War  II,  Europe  was  closer  to  war  ^  i  in  less  time  than  it  takes  to  un-  I  see*"®  that  little  interest  could  be 

in  great  quantities  in  other  parts  of  that  continent,  aga'"  than  it  has  been  since  1945.  Failing  the  over-  [  derwrite  a  five  percent  bond  issue  i  aroused  east  of  the  northern  On- 

This  idea  of  trying  to  save  dollars  by  spending  throw  of  Jugoslavia’s  Marshall  Tito  —  apparently  companies,  boasting  of  good  '  f®*’  a  basket  factory  back  in  To-  i  t®”o  awa'nPs^  capital  will  , 

pounds  is  all  right  provided  that  the  pounds  spent  an  unlikely  eventu^ity  _  relations  between  his  management  and  plenty  of  ex.  j  rorUo.  ®  P'®"®  |  gome  issue  on  a  small  power  plant  j 

do  not  come  to  more  than  the  dollars  saved,  regime  and  the  Politburo  in  Moscow  have  developed  penence;  some  of  them  with  nice  engmeers,  financial  men  |  is  traditional  ' 

Incidentally.  Canadians  should  keep  clearly  in  mind  to  a  point  where  hostilities  could,  and  might,  backlogs  of  working  capital,  are  j 

that  the  British  Socialist  Government  is  not  the  develop  overnight.  just  condemned  to  sitting  here.  |  ““^®J®'i!^®  P®'^'^®®"  ®  ®  ®  ^  understood  and  one  might  al-  i 

onlv  one  capable  of  making  this  sort  of  mistake.  It  might  appear  that  the  situation  could  be  ''®.®  a  a  ^  ,  ®!I.a  .  t.  a  ax  ai  i  most  say,  genteel.  But  nobody! 

Tnere  are  stories  from  Ottawa  that  the  transporta-  shrugged  off  as  a  possible  case  of  dog  eat  dog;!  !  mnv  n^ain  n  i ^^®  'ecord  of  j 


Greenshields  &  Co  Inc 


just  condemned  to  sitting  here,  ’  uitrerence 
watching  the  procc.ssion  and  lis-  i  dome 
tening  to  the  Texas  drawl.  This  i.s  It  is  od 


It  is  odd  perhaps,  but  while  one 


well  understood  and  one  might  al¬ 
most  say,  genteel.  But  nobody  , 
wants  to  look  into  the  record  of  ! 
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xxwx.x  ...  A.xAA.PHAA,Aa  p..A.A^*,AAA  aa.a  aa„  .a  A.A.A  AAA  A cA A  gne  sccton  of  thc  Albcfta  oil  in-lmay.  now  and  again,  see  a  copy 

tion  of  Canadian  coal  and  oil  to  markets  in  Central  as  a  war  between  nval  gangsters.  Not  so  niany  Ly,^^^  extremelv  i  of  the  Montreal  and  Toronto  pg.  |  the  phenomenal  growth  of  the  gas 

J  _  _  At _ 2_  _  ..APAMx.  auaa..aa  ......p..  _ 1*  \  -  •  •  _  *  :  mnpiinp.Q  in  thp  IJniLPn  StatM.  tne 


Canada  is  to  be  subsidized  even  more  than  is  now  |  years  ago,  however,  there  were  centres  of  popula-  j  helpful  is  somebody  could  be  '  pers  on  a  cigar  stand,  one  can 


■  find  without  any  thouble  at  all  a 


pipelines  in  the  United  States,  the 
tremendous  country-wide  orga¬ 
nizations  which  have  grown  from 
little  local  concerns  to  a  vast  net. 
work  of  commerical  carriers. 


the  case,  so  as  to  save  United  States  dollars.  I  tion  in  the  United  States  which  found  out  how  found  to  employ  them.  j  find  without  any  thouble  at  all  a  "emenaous  loumry-wiae  org 

If,  in  doing  this,  Canada  succeeds  in  spending  gangster's  wars  could  affect  the  law-abiding  ele- 1  Then  there  are  the  secondary  ;  copy  of  yesterday’s  "Oklahoman”.  | 
more  dollars  than  are  saved,  the  bargain  will  be  ment  in  the  population.  In  the  same  way,  Europe,  [  industries.  Crude  oil  is  not  some-  No  use  being  nationalistic  about  l  commerical  carriers 

just  as  poor  as  that  which  the  British  Government  and  probably  other  parts  of  the  world,  could  I  thing  final.  But  as  far  as  Cana-  this  thing.  Every  once  in  a  while  x-.^  a 

seems  to  have  made  in  Africa.  hardly  hope  to  remain  untouched  by  a  war  between  cl'*"  industry  and  capital  are  con-  j  a  situation  calls  for  action.  The  .  ° 

_ _  communist  states  cerned,  you  would  think  it  was.  '  oil  situation  has  been  ripe  in  Al-  dream  of  similai  wealth  creating 

,  .  ,  m  •  The  TTnitert  Nati/ins  an  far  Hnae  rxnt  artor  irx  The  Toster  of  American  com-  I  berta  now  for  some  18  months;  if  ;  enterprises  and  risk  Canadian  ca- 

Lobaur  $  Naw  Raspansibliltias  i  xa  ’  "  <■  xa  +  x  ■  °  panics  covers  a  lot  of  ground.  ;  action  is  not  forthcoming  from  !  pRal  on  their  creation. 


seems  to  have  made  in  Africa. 


Labaur's  New  Respansibiiities 


communist  states. 

The  United  Nations,  .so  far,  does  not  enter  into 


Pointing  in  a  Tjihnnr  Dav  massa<xp  to  the  widclv  ^  ^  ^  "Cither  of  the  two  countries  in-  carbon  black  outfits,  utilising  I  Canadians,  then  we  need  not  shed  I  The  oil  industry  in  the  United 

u.  XA  f  aAi  1  K  xx  XA  havc  referred  their  grievances  to  the  world  this  or  that  by-product  of  ja  tear  if  Americans  build  the  ba.  [States  has  been  the  basis  upon 

Increased  strength  of  organized  labour  during  the  assembly.  Nor,  everything  considered,  does  it  appear  j  the  oil  refinery:  chemical  con-  I  sis  for  a  few  more  fortunes.  We  .  which  a  large  part  of  the  coun¬ 
past  decade  trade  union  membership  in  Canada  nifely  that  the  dispute  will  be  Drought  to  the  cerns  thinking  in  terms  of  the  j  always  have  thought  that  Cana-  }  try’s  industry  has  been  developed, 
having  risen  during  that  period  from  a  little  more  attention  of  U.N.  Insofar  as  Moscow  is  concerned,  many  derivatives  of  the  oil  in-  j  dians  were  not  cut  out  to  be  hew-  j  It  has  made  rich  states  and 

than  300,000  to  almost  a  million  —  Labour  Mini-  jt  jg  a  domestic  matter  with  which  the  Western  dustry;  perfumes,  industrial  che-  ers  of  wood  and  drawers  of  water  wealthy  citizens  out  of  areas  and 

ster  Humphrey  Mitchell  emphasized  the  much  nations  are  not  in  any  way  concerned;  and  there  "'>cals  and  plastic  compound.?;  all  j  for  somebody  else;  but  they  are  people  which,  at  one  time,  appear- 

greater  responsibility  than  ever  before  which  such  •  are  reasons  why  Belgrade  should  adopt  a  similar  i  found,  with  skeleton  |  getting  used  to  it  here;  the  tips  ed  to  be  no  luckier  than  the  hard 


TO  A  mim  CAHADIAHl 


an  acces  of  strength  involves. 

"As  we  gain  advantages  to  enjoy  the  better 


policy. 

Although  the  British  government  has  adopted 


life,  ’  the  minister  says,  ’  so  we  assume  greater  oh-  i  a  hands-off  attitude  in  relation  to  the  communist 


organizations  In  the  field,  with  ;  are  wide  and  handsome, 
executive  positions  established  in  j  4:  4; 

new  housing  developments  and  I  To  discuss  “oil”  in  a  n 
quickly  erected  office  buildings,  j  eral  way,  one  wonders  w 


are  wide  and  handsome.  bitten  agriculturist  of  the  Cana- 

4:  4^  4;  i  dian  prairies.  There  is  only  one 

To  discuss  “oil”  in  a  more  gen-  '  question  now.  Will  we  in  Canada 
eral  way,  one  wonders  why  some  '  work,  up  the  proper  imagination 


ligations.  It  is  ob\ious  tha^t  we  cannot  take  more  squabble  and  is  reported  to  have  recommended  |  Not  a  single  Canadian  company  !  of  the  richer  coal  companies  out  and  spirit  to  do  things  ourselves, 

unless  we  put  more  in.  What  I  mean  by  that  is  that  Washington  pursue  a  parallel  course,  neither  in  the  east,  serving  these  allied  j  here  are  not  building  a  hedge  for  or  wall  we  permit  our  inertia  to 

that  we  cannot  have  better  paid  jobs  and  shorter  administration  can  4'iew  with  other  than  appre-  j  fields,  is  represented.  Obviously,  I  the  future.  One  sees  the  railways  [  rob  us  of  anything  but  the  inci- 

hours  with  paid  holiday’s  unlcs.s  there  is  increased  hension  the  possibility  of  strife  in  the  Balkans.  '  as  far  as  Montreal  and  Toronto  |  employing  oil  steam  engines  now  |  dental  benefits,  while  the  rewards 

efficiency  in  the  work  of  each  of  as  day  by  day.  Not  without  significance  is  the  fact  that  Moscow’s  ®*®  concerned,  it  is  too  far  away  j  instead  of  coal  steam  equipment.  ,  of  enterprise  go  to  others.  Enter- 

Othenvise,  the  gains  would  prove  ephemeral;  there  attitude  towards  Jugoslavia  has  hardened  per-  I  anyway,  one  perhaps  does  not  j  This  goes  as  far  back  as  Winnipeg  i  prise  it  seems  needs  not  only  to 

would  be  no  improvement  in  the  real  living  stan-  ceptibly  since  it  became  apparent  that  the  chances  '  *’®*‘®''®  something  |  and  a  recent  run  between  t  h  a  t  ,  be  free;  it  needs  to  be  free  of  in- 

dards  of  the  workers  and  the  interests  of  the  peo-  of  a  communist  regime  in  Greece  had  to  all  '  different  from  the  silly  city  and  Brandon  one  of  the  fast  hibitions,  first  and  foremost. 

pie  generally  and  our  national  progress  would  be  intents  and  purposes  evaporated.  With  its  designs  ■■  —  ■■■  '  ■  ■  ....  .  -  ,  . 

imperilled.  If  the  rate  of  production  keeps  pace  for  a  Mediterranian  foothold  again  checked,  the  T  ji  V  T 

with  the  improved  position  of  the  workers  of  Can-  Kremlin  hardly  could  enjov  the  prospect  of  an  /  A  ^  XV  /  Z\  W 

ada  we  have  nothing  to  fear.”  inimical  regime  on  the  Adriatic.  1  flC  xjOCLL  ./x  flGCICl 

This  is  sound  advice,  and  it  should  be  heeded  Jugoslavia,  although  hewing  to  the  communist 
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slightly  different  from  the  silly  city  and  Brandon  one  of  the  fast  hibitions,  first  and  foremost. 

The  Goal  Ahead 


by  labour  leadens;  particularly  at  this  time  when  Une,  never  has  been  —  like  Bulgaria,  Rumania, 
a  process  of  adjustment  appears  to  be  underway  Hungary  and  Czechoslovakia  —  a  Soviet  chattel, 
in  the  business  and  industrial  structure  of  the  To  this  extent  it  has  been  a  bulwark  of  the  i 
country.  Mr.  Mitchell  admits,  and  with  ample  justi-  Western  powers  in  their  defence  of  the  Mediter-  v 
fication,  that  there  is  sound  understanding  on  the  ranean.  In  the  event  of  war,  and  faced  with  the 
part  of  leaders  of  most  of  our  important  trade  practical  inevitability  of  a  Jugoslav  defeat,  ac- 


By  R.  J.  DEACHMAN 

Some  time  ago  I  wrote  a  story  "They  would  vote  for  No.  3  be-  j  from  all  the  people  of  the  nation, 
in  which  I  pointed  out  that  the  '  faisc  it  would  take  less  out  of  their  j  tlie  total  income  is  not  thereby  in¬ 
vast  sums  spent  on  Family  Allow-  [  :  creased  despite  the  partings  of 


pockets.  j  creased  despite  the  partings  of 

"The  people  care  more  for  cash  '  some  who  claim  that  ’’Eamily  Al¬ 
in  their  pockets  than  for  any  great  !  lowances”  increase  total  purchas- 


part  of  leaders  of  most  of  our  important  trade  practical  inevitability  of  a  Jugoslav  defeat,  ac-  ®”®®®  *^®  ®P®"*^  in  their  pockets  than  for  any  great  !  lowances” 

unions  of  the  vital  role  played  by  organized  la-  cordinglv,  the  United  States  and  Great  Britain  projects.  That,  of  |  and  needful  development  in  the  |  ing  power, 

hour  in  the  economy  of  the  country.  In  his  warn-  would  have  a  real  problem  on  their  hands  in  keep-  |  ®"  ««-&"'"entative  sug-  |  country.  That  is  the  present  point  | 

ing,  however,  he  eugge.sts  by  inference  that  there  [  ing  out  of  the  embroglio.  gestion,  every  mother’s  son  is  en-  of  a  vast  majority  of  the  |  Let  us 


m 


are  those  among  trade  unions  officials  who  either 
cannot,  or  will  not,  recognize  the  dangers  involved 
in  continually  pressing  for  shorter  working  hours 
with  equal,  or  even  higher  rates  of  pay. 

Just  as  one  bad  apple  in  a  barrel  can  spoil  the 


Curt  Camihents  On  Currant  Events 


course,  is  an  argumentative  sug-  i  country.  That  is  the  present  point  ■  ^  ^  | 

gestion,  every  mother’s  son  is  en-  view  of  a  vast  majority  of  the  i  Let  us  put  this  upon  a  plain  ! 
titled  to  his  own  point  of  view.  P®°P‘®  ;  everyday  basis.  The  object  of  the  j 

,  A  I  ¥  ¥  ¥  government  should  be  to  increase  I 

There  are  different  angles  of  ap-  ! 

my  opinion,  is  a  cold  ,  the  capacity  to  produce.  There  I 
proach.  The  next  *""11  brought  a  statement  of  fact.  It  suggests  that  are  two  classes  of  farmers  in  the  I 
letter  from  an  old  time  friend  gg^  j,g  bg.jght  wholesale,  at  [  Dominion  of  Canada  and  in  everv  I 

raising  another  point  which,  if  election  time,  by  the  offer  of  some-  !  othUr  country.  There  is  the  farm-  i 


Just  as  one  bad  apple  in  a  barrel  can  spoil  the  As  a  measure  of  Senate  reform  a  French  Ian-  nnoinci  puini  wiin.ii,  u  election  time,  by  the  offer  of  some- ‘  othtr  country.  There  is  the  farm- | 

rest  so  can  a  few  irresponsible  unions  affect  the  guage  newspaper  in  Quebec  puts  forward  the  7  think  it  is,  gives  a  more  thing  which  they  are  to  receive  di- ^  er  who  robs  his  land,  takes  every- 

entire  policy  or  organized  labour.  Canada  has  been  suggestion  that  appointments  to  the  Upper  Chamber  “^"Th^  Mbticariudamenr  of  ^li  .^'’®  government,  or  thing  out  of  it,  establishes  a  stan-  ; 

fortunate  during  the  past  two  years  in  the  rela-  should  come  from  provincial  governments  as  well  L  g  ^  t  i  e  s  ii-dicates  cipariv”  he  reduction  in  taxes  providing  it  dard  of  living  upon  the  exploitation  j 
lively  small  loss  in  time  arising  from  labour  dis-  as  Ottawa.  Appears  to  us  that  this  would  be  a  writes  “that  the  peoplH re  willing  ®"^  existing  trans-  of  the  farm  which  he  owns  or 

putes;  but  this  enviable  record  has  been  achieved  case  of  out  of  the  frying  pan  into  the  fire.  to  br’taxed  for  famUy  allowances  government  to  the  conriols.^^  , 

at  no  little  sacrifice  on  the  part  of  industry  in  4,  ♦  Af  but  we  have  no  evidence  that  they  ^herc  was  no  real  discussion  of  er,  the  man  who  want^'a^nd  gTs  ‘ 

the  matter  of  profit  margin.  WTiile  operations  con-  In  announcing  approval  of  increased  fares  for  ®re  willing  to  be  taxed  to  provide  Family  Allowances  in  the  recent  a  good  living  out  of  his  farm  but 
tinue  at  or  close  to  capacity  and  prices  remain  Montreal  Tramways,  an  arbitration  board  stated  solution  of  election  campaign,  one  party  ;  he  is  faithful  to  his  trust.  He  ! 

high,  industrial  profits  have  been,  in  general,  ade-  in  its  report  that  means  may  be  found  whereby  proWems.  If  a  referendum  Family  Allowances  into  !  tries  to  put  everything  back  into  j 

quate.  In  the  event  of  any  marked  contraction  in  the  increa.se  may  not  be  permanent.  On  basis  ,  a  made  three  choices  existence,  the  other  party  felt  that  the  land  by  good  cultivation  and 

:...„..x  X _ a- . A _ _ ..  .  _  X.  .should  be  given  to  the  people:  onno.sition  tn  this  nrnnnsal  wniilfl  :  hv  nronpr  iisp  nf  tho  lowri  I 


Off  Cdnsdian  Vacific  ^ 


output  or  decline  in  prices,  however,  the  margin  of  past  experience,  we  feel  inclined  to  quote  the 
of  profit  could  disappear  very  quickly.  The  inevi-  radio  comedian  and  say,  “them’s  words,  just  words.” 


table  result  would  be  plant  shut-downs  or  reduced 
operations  —and  consequent  unemploment. 


¥  ¥  ¥  ' 

According  to  a  dispatch  from  Minneapolis,  pro- 


onouui  oe  vu  iiic  pei-iJic.  opposition  to  this  proposal  would  by  proper  ii.se  of  the  land,  the  j 

"li  —  Are  you  in  favor  of  be  wholly  uscle.ss  and  any  clear  !  value  of  the  farm  itself  increases  i , 
spending  $300,000,000  per  annum  :  statement  in  opposition  would  only  with  the  years.  Which  farmer  ! ' 


on  family  allowances? 


2)  —  Or  a  similar  amount  on  at  election  time. 


add  to  the  difficulty  of  the  party  .  serves  best  his  native  land  ? 


What  I  write  of  the  farm  ap- 


There  is  food  for  thought  on  the  part  of  la- 1  coedings  at  the  annual  meeting  of  Pillsbury  Mills,  j  certain  other  projects  deemed  to!  This  position  is  readily  under-  plies  equally,  to  the  business  man. 
hour  leaders  elsewhere  in  Mr.  Mitchell’s  state- 1  to  be  held  there  this  month,  will  be  broadcast,  be  of  definite  economic  value  to  '  standable  but  it  is  directly  in  con-  j  He  should  be  creative,  he  should 


Va.- “  “■ 

.«d  from  H.lif«°« 


ment  where  he  says:-  “In  these  difficult  days,  10  It  is  believed,  dispatch  says,  that  this  will  he  the 

years  after  the  outbreak  of  the  second  world  *war,  first  occasion  on  which  a  company  annual  meeting!  3) — Are  you  in  favor  of  reduc- ^  have  accepted  a  program  by  1  he  found.  What  would  be  the 

we  must  have  intelligent  co-operation  between  all  will  be  open  to  the  public  by  radio.  And  to  think  I  ing  total  expenditures  by  that  |  the  state  is  to  tax  all  the  ;  condition  of  this  nation  today  if 


the  Dominion? 


flict  with  sound  business  principles.  \  leave  behind  something  better  than 


groups  in  our  country  if -we  are  to  maintain  im-  that,  not  so  many  years  ago,  newspaper  men  were 
portance  in  world  affairs.  We  see  the  troubles  of  lefused  admittance  to  certain  annual  meetings  here 
other  lands  still  suffering  from  the  effects  of  the  without  a  proxy, 
last  war,  striving  to  regain  their  economic  feet  41  41  42 


amount  and  so  reducing  taxation.  '  People  in  order  to  give  particular  j  those  who  preceded  us  consumed 

advantages  to  some  of  the  people,  j  all  they  produced  instead  of  de- 

Worse  still  we  accept  the  idea  that  '  veloping  great  industries  which 

‘  If  these  three  questions  were  ;  jt  jg  ^he  duty  of  the  state  to  make  |  vastly  increased  our  present  capa- 

a.ekeJ  and  the  voters  were  instruct-  1  provision  for  the  distribution  of  a  city  to  produce.  Should  not  that 


last  war,  striving  10  regain  tneir  economic  feet  ¥  ¥  ¥  j  a.eKed  ana  me  voters  were  instruct-  1  provision  for  the  distribution  of  a  city  to  produce.  Should  not  that 

and  making  slow  progress.  We  are  adversely  af-  There  doubtless  will  be  some  heart-burning  in  j  ®‘*  make  a  first,  second  and  ^  substantial  income  which  comes  to  j  be  the  position  of  the  government? 
fected  by  the  situation  in  those  other  countries  as  Toronto  over  refusal  of  the  federal  government  choice  my  guess  is  that  the  !  ^he  recipients,  not  from  their  own  '  The  nation  should  become  richer 


our  labour  leaders  and  employers  realize.  Our  to  meet  part  of  the  cost  of  the  underground  system  'I’®  ;  effort  but  from  the  production  of  ;  year  by  year.  Maximum  produc- 

economy  i.s  built  on  domestic  and  export  trade  with  under  construction  tliere.  From  thi.s  distance,  how-  eAmnli  x  )“i.  P«  No  9  ®  whole.  tion  then  becomes  possible.  Fewer 

export  trade  having  accounted  for  35  per  cent  in  ever,  we  have  difficulty  in  finding  any  justification  „et  most  of  the  third  choices  !  real  means  by  which  ^  people  will  be  dependent  on  the 

,  ...  ,  ,  .  •  .  .  ,  X.  ‘‘*“U  tiioues.  I  can  inciea.st:  the  average  stan-  state.  Taxes  will  be  reduced  — 

the  past  We  must  do  everything  we  can  to  . mam-  tor  the  request  -  -  particularly  in  view  of  the  fact  ,  ..They  woulcf  vote  for  No.  1  be-  dard  of  living  by  direct  gifts  to  the  state  will  take  less  of  the  na- 
tain  that  condition  if  we  are  to  continue  to  prosper.”  that  the  TTC  has  gone  ahead  and  made  its  own  caujie  it  proposes  to  put  ready  cash  certain  sections  of  the  community,  j  tional  income,  the  standard  of  liv- 


Our  export  trade  has  been  slipping  this  year;  ]  arrangements. 


(train  to  snipsmc; 

EMPRESS  OF  CANADA 

From  Montr.al  and  Quebac 
Octobar  21  *  Novambar  II 

From  Saint  John  and  Halifax 
Daeambar  7  *  Daeambar  30 
March  1  •  March  29 

FIRST  CLASS  $240  Up 
TOURIST  $152  Up 

Also  sailings  by 
Beaver  passenger-carrying 
freighters  — dates  on  re-  . 
qucst.FirstClassfare$220.  ' 


EMPRESS  OF  FRANCE 

c  From  Montreal  and  Quebec 
I  Octobar  7  &  28  •  Nov.  18 

X  From  Saint  John  and  Halifax 
5  January  18  •  February  15 

>  March  IS  •  April  12 

FsU  jn/ormation  from  your  »um 
Travel  Age»/  or: 

ANY  CANADIAN  PACIFIC 
OFFICE  ' 

6MUtdi«4t9l»d^ 


in  their  hands. 


The  amount  given  must  be  taken  '  ing  will  rise. 


THE  FINANCIAL  TIMES,  AUOCST  1949 


HINTS  TO  INVESTORS 


COJfSOLIDATED  PAPER 

Kindly  favour  nne  with  your 
opinion  re  Consolidated  Paper 
stock.  It  seems  to  be  selling  cheap 
on  the  market.  —  P.S.O.,  Sher¬ 
brooke. 

At  today’s  market,  of  around 
16%,  stock  of  Consolidated  Paper 
Corp.  provides  a  yield,  on  the  $1.75 
a  share  in  dividends  paid  on  ac¬ 
count  of  1948  operations,  of  ap¬ 
proximately  10%  per  cent.  This 
certainly  appears  to  be  a  generous 
return  in  light  of  operating  results 
of  corporation  in  recent  years  and 
early  prospects,  which  appear  dis¬ 
tinctly  promising. 

For  year  1948,  Consolidated  i 


-  largest  producer  of  tool  steels  in  stock,  or  nearly  5*2  times  annual 

INQUIRIES  from  tubterlbars  Canada  and  the  British  Common-  j  dividend  requirements  on  the  secu- 

In  regard  to  their  invettmente  wealth.  Its  products  are  sold  in  rity.  This  compared  with  earnings 

and  problems  ere  Invited.  more  than  58  countries  in  North  for  preceding  fiscal  year  only  a 

nswers  ere  ***PlMAlslCtAL  South  America,  Europe,  Asia,  little  higher.  It  will  be  seen,  ac- 

TIm'eS  believes  reliable,  fair  and  Australia,  through  the  cordingly,  that  coverage  for  divi- 

and  unprejudiced,  but  beyond  efforts  of  an  active  export  sales  dends  in  past  2  years  has  been 

the  exercise  of  care  in  securing  organization.  more  than  adequate, 

information,  THE  FINANCIAL  In  view  of  substantial  coverage  Sales  for  latest  year  were  about 
'•""ef  assume  respon-  1943  earnings  for  the  $1  a  share  $1,170,000  in  excess  of  previous 

sibility.  ^  ,  annual  dividend  rate  on  stock  and  year's  figure  at  $16,498,552,  but 

Inquiries  must  _*i9na'  the  early  business  outlook  for  com-  operating  profits  were  lower  at 

ture  end  eddress  of  the  writer  In  pany,  the  return  of  8 '3  per  cent  on  $1,484,849,  as  compared  with  $1,- 
Twert  thou7ht*to*br  orpubl’ic  lH^  current  market  does  ap-  620,738  reflecting  sharp  uptrend  in 

terest  will  be  published.  Stemp-  P®®*"  somewhat  over-generous  costs  of  production  and  selling, 
ed,  addressed  envelope  or  may  be  accounted  for  by  pre-  For  24  weeks  ended  April  16th 

postage  should  accompany  all  vailing  conditions  on  the  financial  1949,  company  reported  a  continua- 
inquiries.  markets  and  to  some  extent  by  the  tion  of  the  same  trend  which  was 

— -  —  —  -  lack  of  "seasoning”  in  the  stock.  ^  feature  of  previous  year’s  opera- 

quelle  possMe  au  stade  de  shares  have  only  had  public  dis-  tions;  increasing  volume  of  sales 
luction  bien  que  les  travaux  tribution  for  about  9  months,  a  but  a  contraction  in  operating 


Paper  reported  operating  income  qu’elle  poss^de  au  stade  de  Shares  have  only  had  public  d 
moderately  higher  than  for  preced-  pioduction  bien  que  les  travaux  tribution  for  about  9  months. 


itio^  of  lift  ^4^  Q  oAiTiw  j  »  .  j  *  ®  ouv  3  contr&vtiori  in  opci&LinK 

nSerwith  S?4  9513^^^^  d^veloppement  soient  assej;  block  of  140,000  having  been  sold  1  profits  and  in  net  earnings.  Sales 

Jarofn^r  after  ^1  eSratrsho^^^^  ®  resultats  ob-  in  June  of  last  year,  at  a  price  of  for  period  increased  by  over  $130,- 

rmoreLSanUal  improvement  a^  ^  ®  certain  oOO  to  $7,649,726  while  operating 

Sn  737  8S  eoual  to  $4  58^  share  ®  encourageants.  Les  holders  who  wished  to  dispose  of  [profits  were  down  at  $429,035 

on  ’Sandin-  stock  as  aaainst  executes  k  la  propri^td  part  of  their  holdings  for  in-  from  $678,777  for  same  period  last 

71 1  >171  pnifai  tn  79  ft  share  cours  de  I’exercice  financier  heritance  tax  considerations.  Since  year  and  net  earnings  lower  at 
Net  for  1948  it  is  worth  notine  i  1®  30  avril  dernier  ont  that  time,  stock  market  conditions  $i05,276  as  compared  with  $234,- 

was  after  a  special  appropriation  !  nviron  $256,000.  Des  tra-  have  been  far  from  favorable.  620.  This  poinLs  to  a  cut  of  more 

of  $1.5  million  for  inventory  re-  '  ^®  au  diamant  et  de  Another  factor  which  apparently  than  50  per  cent  for  first  half  of 

serve  which  compared  with  a  1947  P®*'®®*u®ut  de  galerie  et  de  tra-  has  influenced  market  for  com-  current  fiscal  year.  Operations 
write-off  for  same  purpose  of  I  ''®^®'^aucs  progressent  pr^sente-  pany’s  stock  is  the  disturbed  con-  for  latest  period,  it  was  indicated, 
$500  000  Figuring  earnings  per  |  ui®ut  dune  mani6re  satisfaisante  |  dition  of  international  trade  and  its  were  adversely  affected  by  bakery 
share  before  this  special  write-off,  ;  etages  de  1,150,  1,300  et  |  relation  to  company  s  export  mar-  strike  in  Winnipeg  and  other  tem- 

1948  net  was  equal  to  $5.16  a  share  i  I'"*®®  pieds.  Le  seul  conseil  que  !  kets.  It  seems  possible  that  this  porary  influences.  A  program  of 
on  stock  as  compared  with  $3.98  a  I  puissions  vous  donner  pr6- !  factor  may  have  been  over-exag-  capital  expansion  which  was  under¬ 

share  for  1947.  Reflecting  market-  j  sentement  cest  que  dans  la  sp6- 1  gerated  and  it  seems  to  us  that  j  taken  some  time  ago  was  substan- 
ing  conditions  for  pulp  and  non-  ®ulation  sur  les  valeurs  miniircs  company  should  have  no  difficulty  j  tially  completed  during  past  year 

newsprint  paper  products,  earn-  |  **  u®  ^uut  jamais  essayer  d’6pul-  i  in  earning  the  $1  a  share  annual !  and  should  be  reflected  in  future 

ings  for  first  half  of  this  vear  were  ®®^  une  mouvement  de  hausse  et  i  dividend  on  its  stock  with  a  good  j  operations  of  company, 

down  at  $5,353,739  from  $6,325,155  ®®  contenter  d’un  benefice  rai-  j  margin  to  spare.  |  past  few  years  have  been  a  pe- 

for  same  period  last  year,  but  there  sonnable  quand  I’occasion  se  pre-  |  in  the  light  of  all  circumstances,  |  riod  of  transition  for  company 
has  been  some  improvement  in  sente  de  le  r^aliser  sans  quo!  ou  i  it  appears  to  us  that,  for  the  aver-  !  operating  units  of  which  cover  a 
this  direction  and  results  for  whole  s’expose  k  d’am6res  deceptions.  |  age  business  man  investor,  this  |  wide  range  of  endeavor,  including 

of  1949  should  again  show  dividend  j  stock  offers  attraction.®  as  a  pur-  ;  restaurants,  catering,  bakeries  and 

earned  with  a  substantial  margin  to  SWITCH  FROM  BONDS?  !  chase  at  prevailing  mar’net,  both  confectionery  manufacturing, 
spare.  Would  like  you  to  check  niy  list  on  the  score  of  generous  >,  ield  and  jn  consideration  of  7  per  cent 

Inspired  apparently,  by  receding  i  common  stocks  and  suggest  if  potentialities  for  appreciation  in  yield  basis  on  stock;  the  ample 
price  levels  in  most  airections  in  *•*•"•*  ^  should  change  any  of  value  over  a  period.  coverage  for  dividends  in  recent 

United  States  there  have  been  them:— 60  shares,  Canadian  Car  In  tlie  normal  course  of  devel-  earnings;  and  hopes  for  an  im- 
•  suggestions  from  across  the  line  com.;  60  shares  Canadian  Car  “A”;  opments,  demand  for  tool  steels  I  provement  in  operating  conditions; 
that  a  reduction  in  price  of  news-  shares  Ford  “A”;  10  Can.  should  hold  up  well,  especially  in  tnerc  apoears  to  be  room  for 

p-int  is  indicated.  There  is  reason  1  Dredge  &  Dock;  5  Rolland  Paper  v*cw  of  armaments  programs  aris-  doubt  as  to  whether  a  sale  at  this 
to  believe  that  this  may  be  a  case  !  ^ref.;  100  B.C.  Forest  Products;  ing  from  consummation  of  Western  time,  in  view  of  the  heavy  loss  in- 
of  the  wish  being  father  to  the  |  3’*  Electric  “A”;  50  Auto  Europe  and  Atlantic  pacts.  volved,  would  be  good  policy, 

thought;  this  in  light  of  supply-  |  Electric  common;  26  Can.  Brew-  -  - 


of  the  wish  being  father  to  the  3’*  ^*'1®  Electric  “A”;  50  Auto  Europe  and  Atlantic  pacts.  volved,  would  be  good  policy, 

thought;  this  in  light  of  supply-  Electric  common;  25  Can.  Brew-  -  , - 

demand  situation  in  newsprint  ®'’ies;  50  Minnesota  &  Ontario.  PROFITS  IN  ALBERTA  OILS  -  ■ 

market  and  evidences  of  a  further  Dave  about  75  per  cent  of  my  total  |  mn  enclosing  a  folder  I  re-  IS 

rise  in  costs  during  current  year.  ®®*1’  *•*  government  and  other  ceived  through  the  mall  from  a  (Continued  from  page  1) 

It  is  doubtful  if  any  further  in-  •>®**‘l^-  Would  you  suggest  selling  suite  in  Toronto.  I  have  received  i  - — ... - 

crease  in  selling  price  can  be  look-  s®»"®  P**J*‘"S  *®*"®  ®*  different  ones,  but  never  knew  He  and  his  wife  are  taking  Eng- 

ed  for,  but  there  appears  little  rea- I  ®®™'"®“  stocks.— C.  Wood,  To-  where  to  Inquire  about  them  until  ngh  lessons.  Senora  Mellid,  a 

son  to  a.ssume  that  a  downward  j  *’®*’  ®'  I  received  your  paper.  Any  infor-  sculptress,  is  sculpturing  the  head 

revision  in  price  is  pending,  or  even  '  Particularly  in  light  of  the  fact  mation  regarding  this  folder  sure  the  newsy  who  delivers  the  eve- 
in  sight.  World  demand  for  news-  j  that  you  apparently  are  holding  would  be  appreciated.  —  D.  H.  nmg  paper. 

print  supplies  is  such  that  capacity  j  these  stocks  for  increment  rather  Preston.  while  back,  the  Russians  and 

operations  for  Canadian  mills  for  j  than  for  market  profit,  we  can  see  i  the  outset,  we  would  suggest  the  Argentinians  were  trying  to 

some  time  to  come  appear  indicat-  ,  no  real  need  for  a  change.  I  tj^at  you  should  avoid  being  misled  pay  us  back.  Now  they  have 

ed.  There  are  influences  at  work  by  enumeration  of  profits  that  dried  their  tears,  decided  to  kiss 

Consolidated  Paper  has  a  diver-  ,  with  some  of  the  companies  which  coukl  have  been  made  on  purchases  and  make  up.  Diplomats  are  like 
sified  output  of  pulp  and  paper  j  may  affect  market  action  of  the  other  Alberta  oil  stocks  in  1947.  :  women  in  love, 
products,  but  newsprint  produc-  j  shares  in  the  near  future.  Incidentally,  these  profits  are  fig-  '  4?  ¥ 

tion  provides  mapor  proportion  of  B.  C.  Forest  Products  and  Min-  ured  at  the  top  of  the  market  for  |  The  third  instance  of  a  good 
its  income  and  earnings.  In  light  nesota  &  Ontario  are  operating  jbe  stocks  and,  at  current  market  .  man  replacing  a  bad  is  at  the 
of  this,  and  recent  earnings  record  under  marketing  handicaps  and  the  levels,  would  be  little,  if  any,  more  American  Embassy,  where  after 
of  corporation,  it  seems  reasonable  former,  in  addition,  is  faced  with  than  half  the  figure  quoted.  There  !  some  years  of  stupid  people,  mis- 

to  expect  that  1948  distributions  the  possibility  of  a  strike.  Both  have  been  big  profits  made  in  Al-  ,  direction  and  la-di-da  functionar- 

of  $1.75  a  share  on  stock  can  be  at  companies  are  strong  and  well  es-  perta  oils;  and  there  are  more  —  jies  in  army  or  naval  uniform, 

least  maintained  for  current  year,  tablished  organizations  operating  doubtless  much  larger  —  still  '  more  concerned  about  making  the 
It  is  not  easy  to  find  an  explana-  in  basic  industries,  however,  and  tg  be  made.  For  every  profit  made,  ;  social  page  than  doing  anything 

tion  for  the  relatively  low  level  at  there  are  no  reasons  for  apprehen-  however,  there  have  been,  and  ’  else,  there  is  today  an  efficient 

which  stock  has  been  selling  on  sions  with  regard  to  their  longer-  be  many  promotions  such  as  |  and  effective  corps. 


I  felt  they  could  get  five  or  six  per¬ 
cent  on  their  money.  No  contrac¬ 
tor  wants  to  build  for  fun.  With 
costs  more  or  less  stabilized — with 
labor  always  a  gamble,  but  less  so 
than  before  —  the  idea  Is  give  the 
contractor  some  hope.  If  he  could 
see  a  better  return,  he’d  Jump  in 
with  both  feet. 

The  government  is  forced  into 
housing,  back-pedalling  all  the 
way,  simply  because  nobody  else 
will  undertake  a  big  building  pro¬ 
gram. 

If  Hen.  Robert  Winters,  housing 
minister,  and  his  bright  boys  can 
evolve  a  new,  sane  scheme,  they 
will  do  much  to  allay  opposition. 

Right  now  the  government  is 
trying  its  best  to  figure  a  way  to 
get  fairly  reasonably  priced  houses, 
and  yet  still  provide  the  contrac¬ 
tor  with  a  profit. 

¥  * 

Another  thing  to  be  tackled  is 
that  crucifying  down  payment. 
Once  upon  a  time,  a  man  could 
buy  a  house  with  $1,000  down,  an¬ 
other  $1500  or  so  on  the  second 
mortgage  and,  at  most,  $20  to  $30 
a  month  on  the  mortgage, 

A  smart  operator  borrowed 
$1500  on  security,  paid  it  off,  thus 
escaping  a  6  to  7  percent  interest, 
and  got  it  from  the  bank  or  in¬ 
surance  company  for  4?^^.  Then  | 
he  took  three  years  to  pay  off  the  | 
$1500,  which  works  out  to  $500  a  | 
year,  or  if  you  like,  $45  a  month,  j 
This  $45  a  month  plus  say,  $30  to  | 
the  insurance  company  meant  he 
got  a  home  for  $70  a  month  rent. 
At  the  end  of  three  years,  the 
figure  dropped  to  $30,  and  from 
then  on,  the  fellow  could  cat  into  ; 
the  principal  if  he  liked,  or  put  | 
by  money  for  depreciation.  But  i 
with  a  down  payment  of  $2,500  or  j 
more,  it  is  as  far  from  thousands  j 
of  Canadians  as  the  nearest  fixed  i 
star,  I 

The  government  might  work  on  : 
some  new  way  to  ease  that  dowm  , 
payment. 

«UNE  COPPER  PRODUCTION  ! 

Canadian  production  of  new 
primary  copper  amounted  to  20,300  i 
tons  in  June  as  compared  with  i 
21,700  in  the  preceding  month  and 
20,400  in  the  same  month  last ! 
year.  During  the  first  six  months  | 
of  this  year,  128,700  tons  were  | 
produced  as  against  122,200  in  the  | 
similar  period  of  1948,  an  increase  | 
of  five  per  cent.  j 

Current  raw  sugar  production  in  | 
Trinidad  is  greater  than  pre-war.  : 
Expected  production  in  1949  is  ^ 
j  159,000  tons,  which  is  37  per  cent  ' 

I  above  1948,  and  over  7,000  tons  | 

I  higher  than  the  previous  record  of 
I  1936. 


The  decline  in  gilt-edged  prices 
has  now  assumed  such  dimensions 
that  it  can  no  longer  be  regarded 
as  the  concern  solely  of  those  j 
whose  capital  is  in  government  se¬ 
curities.  Its  repercussions  affect 
the  economic  well-being  of  the  i 
country  as  a  whole.  ! 

To  begin  with,  the  rise  in  the  ; 
long-term  rate  of  interest  on  gov- 1 
ernment  securities  to  3 ‘a  Co  and  | 
the  tendency  towards  the  4%  level ' 
almost  certainly  involves  corre- , 
sponding  adjustments  in  the  in-  \ 
terest  rates  structure  generally. 

In  other  words,  the  whole  policy  | 
of  cheap  money,  fostered  by  sue-  ! 
cessive  governments  since  the  eco- 1 
nomic  crisis  of  1931,  is  now  en-  I 
dangered.  I 

Secondly,  a  fall  in  government  i 
securities  of  the  magnitude  of  that 
I  recorded  on  the  Stock  Exchange  j 
during  the  past  few  weeks  under-  | 
m.ine.®  the  confidence  of  the  public 
in  all  forms  of  government  bor- 
1  rowing  and  may  seriously  impair 
I  the  ability  of  this  and  subsequent 
I  governments  to  raise  new  money 
I  or  make  conversion  issues  to  re- 
I  place  maturing  loans. 

Thirdly,  the  suggestion  of  loss  of  i 
confidence  internally  in  the  ability  i 
of  the  government  to  steer  the  i 
country  through  its  present  econo- 
!  mic  troubles  will  tend  to  accentu-  | 

1  ate  the  decline  of  confidence  in  ! 

I  Britain  overseas  which  is  already  | 

I  intensifying  our  external  payments  , 

[  worries.  i 

j  ¥  ¥ 

i  The  Chancellor  will  have  realis-  | 

I  ed  by  now  that  the  slump  in  gilt-  | 
edged  stocks  has  become  a  matter  j 
of  vital  interest  to  the  government,  i 
He  will  also  have  discovered  that  ■ 
it  is  a  problem  almost  as  difficult  1 
to  grapple  with  as  the  dollar  prob-  I 
lem  itself.  i 

The  recent  selling  of  gilt-edged  ' 
is  mainly  liquidation  by  private  in-  ' 
dividuals  and  business  concerns,  i 
Their  actions  are  more  difficult 
to  influence  than  those  of  the  big 
institutional  investors  in  govern¬ 
ment  .securities.  Pressure  of  public 
selling  has  been  accentuated  owing 
to  the  fact  that  many  of  the 
smaller  investors  were  compulsori¬ 
ly  recruited  to  the  army  of  gilt- 
edged  stockholders  by  the  govern¬ 
ment’s  giant  nationalisation  opera¬ 
tions. 

Reluctant  conscripts  from  the  i 
outset,  their  initial  experiences  i 


I  Is  the  Chancellor  likely  to  decide 
*T~1  1 —  II  >  ^  ^  1.  therefore  that  there  is  nothing  tbat 

I  he  rail  in  British 

H  1 1.  El  J  ^  ^  J  gency  device  such  as  the  inaugura- 

"  lily'll  iiP^n  tion  of  minimum  prices,  the  gov- 

^  ernment  apparently  is  prepared  to 

Frsm  Th«  Stock  Ezchonco  Goiotto  Stand  by  and  See  the  rate  of  in- 

-  '  ■  .  terest  on  the  long-term  rise  to,  say, 

have  not  been  such  as  to  encourage  4%  or  more,  bringing  in  its  train 

them  to  remain  in  the  ranks  of  the  a  substantial  increase  in  the  cost 

gilt-edged  market.  It  is  hardly  of  servicing  the  national  debt  as 
surprising,  then  ,if  the  uncertainty  well  as  in  interest  charges  for  fin- 
that  has  surrounded  the  country’s  ance  to  industry,  not  to  speak  of 
economic  outlook  since  the  govern-  immense  damage  to  the  govern¬ 
ment  decided  to  put  the  dollar  ment’s  credit  that  may  well  en- 
crisis  back  into  the  cupboard  pend-  danger  the  ability  of  British  gov- 
ing  inter-governmental  talks  in  the  emments  to  tap  the  public’s  sav- 
autumn  has  induced  them  to  pro-  In?*  for  years  to  come, 
tect  themselves  against  further  ¥  A  ¥ 

capital  losses  by  disposing  of  such  It  is  to  be  hoped  that  he  will 
stocks  as  they  still  possess.  realise  that  there  is  an  alternative. 

It  is  not  difficult  to  see  that  so  ^®*’  gilt-edged  prices  is 

long  as  the  market  looks  as  though  londarnentally  a  vote  of  “no  con¬ 
it  can  provide  nothing  but  the  op-  I^'I^oce  ’  in  the  government’s  handl- 
portunity  to  incur  losses,  the  ten-  ®^  country’s  economic  af- 
dency  must  be  for  the  selling  to  I®**’®-  So  long  as  the  government 
persist  both  on  account  of  the  *PP®®fs  to  be  without  practical  and 
smaller  priv'ate  investor  and  on  the  f^^^istic  plans  for  combating  tha 
part  of  those  business  concerns  country’s  difficulties,  the  decline  is 
which  invested  in  gilt-edged  their  ^***®*y  to  continue, 
reserves  for  subsequent  capital  ex-  ''’®y  ^®’^  the  government  to 

penditures  ^®®^  the  fall  in  its  credit; 

Eventually  a  point  will  be  reach- 

ed  at  which  the  acute  lack  of  sup- 1  prepared 

port  mav  be  remedied  by  buying  I  l.r  ® 

by  the  large  investment  insUtu-  ‘[“f- 

tions  stimulated  by  the  belief  that  I 

the  fall  has  been  carried  far  d®f“d  that  the 

enough  or  even  over-done.  But 
such  potential  buyers  are  not  likely  !  L” 

to  be  tempted  to  make  purchases  I  ,  ’  j  °  il** 


to  be  tempted  to  make  purchases  I 
of  government  stocks  until  they 

are  satisfied  that  the  market  has  '  Americans  and 

touched  bottom.  !  Canadians  are  not  prepared  to  see 

„  „  „  eye  to  eye  with  Mr.  Bevin  and  Sir 

'  Stafford  Cripps  when  the  dollar 
No  doubt  it  will  be  suggested  to  j  talks  start  this  month;  to  dem- 
the  Chancellor  that  it  might  be  i  onstrate  that  it  is  not  content  to 
possible  to  arrest  the  decline  in  the  ;  rely  on  pious  exhortation  to  bring 
government  s  credit  by  large-scale  |  British  export  prices  down  to  corn- 
official  purchases  of  government  |  petitive  levels 
stocks.  From  his  observation  of  ;  as'  the  present  Micaw- 

the  effect  of  the  transactions  in-  perish  attitude  to  internal  suid  ex- 
dulged  in  by  government  depart-  |  temal  economic  problems  persists 
ments  during  Mr.  Dalton’s  reign  ,  jg  official  quarters,  the  outlook  for 
at  the  Treasury,  he  will  probably  ]  g^overnment  stocks  must  be  regard- 
bc  most  unwilling  to  resort  to  these  j  a*  gloomv. 

tactics.  I  _ _ 

He  knows,  on  the  one  hand,  that  i  Lx  £ 

if  a  half-hearted  effort  were  made  |  r  rOpt1©¥ S  Ol 
by  the  authorities  to  stem  the  de-  (Continued  from  page  1) 

dine  in  government  securities  by  |  - - - 

open  market  operations  and  proved  annual  reports  issued  recently,  in¬ 
unsuccessful,  the  net  effect  on  con-  j  variably  refer  to  the  transition 
fidence  would  be  worse  than  if  the  ;  which  industry  is  undergoing  and 
experiment  had  not  been  tried  at '  the  stabilization  at  a  possibly 
all,  and  on  the  other  hand,  that  if  j  lower  level  after  years  of  boom 
a  large-scale  campaign  to  support !  conditions.  But  just  as  invariably 
the  market  were  launched  the  re-  j  these  business  leaders  have  expres- 
sulting  need  to  raise  funds  from  :  sed  their  conviction  that  the  long- 
the  banks  by  sales  of  floating  debt '  term  prospects  are  encouraging.  In 
assets  would  materially  expand  ;  view  of  the  events  of  the  past 
bank  deposits  and  have  a  general-  few  years,  only  the  confirmed  pes- 
ly  inflationary  effect.  .simist  can  be  bearish  on  B.C. 


Prophets  of 

(Continued  from  page  1) 

annual  reports  issued  recently,  in¬ 
variably  refer  to  the  transition 
which  industry  is  undergoing  and 
the  stabilization  at  a  possibly 
low'er  level  after  years  of  boom 
conditions.  But  just  as  invariably 
these  business  leaders  have  expres¬ 
sed  their  conviction  that  the  long¬ 
term  prospects  are  encouraging.  In 
view  of  the  events  of  the  past 
few  years,  only  the  confirmed  pes- 
.simist  can  be  bearish  on  B.C. 


market.  It  is  a  condition  that  is  term  prospects. 


the  one  that  is  offered  to  you  |  Naturally,  Laurence  Steinhardt, 


not  peculiar  to  Consolidated  stock  Ford  of  Canada  also  is  faced  which  never  will  come  to  anything.  ;  ace  trouble-shooter  for  United  j 
but  applies  also  to  shares  of  other  with  a  strike  threat  and  its  export  There  are,  in  the  circular  you  j  States,  and  alumnus  of  such  hot 
newsprint  companies.  Market  sen-  markets  are  affected  by  prevail-  send  along,  many  exaggerations  I  spots  as  Turkey,  Czechoslovakia 
timent,  ba.sed  on  pre-war  record  of  ing  world  trade  conditions;  but  and  misleading  statements  design- j  and  Russia,  is  responsible.  Larry 
industry,  doubtless  is  a  factor  in  here  again  these  are  only  tempo-  gj  ig  attract  the  unwary  investor  ;  Steinhardt,  as  he  is  known  to 
the  situation;  but  this  attitude  rary  conditions  and  company’s  and  this  leads  one  to  suspect  that  !  friends,  really  delivers  the  goods, 
fails  to  take  cognizance  of  fact  future  is  assured.  any  profit  made  on  the  stock  will  ^  The  result  is  that  a  new  era  of 

that  all  Canadian  newsprint  com-  |  Rolland  Paper  has  also  been  af-  gg  largely  into  the  pocket  of  the  good  relations  has  started.  Pre- 

panies  have  strengthened  their  po-  |  fected  in  its  operations  by  unfav-  dealer  who  is  handling  the  issue.  !  vious  diplomats  were  sufficiently 
sition  —  phvsical  and  financial  —  |  ourable  marketing  conditions  but  can  think  of  much  better  I  stupid  as  to  never  have  a  Fourth 

very  materially  during  war  and  !  situation  is  improving  and  divi-  ways  of  speculating  on  the  future  I  of  July  garden  party.  This  year, 
po.st-war  years.  ‘  dend  on  preferred  stocks  appears  gf  Alberta  oil  fields  —  un-  |  Steinhardt  threw  open  the  grounds. 

Giving  consideration  to  all  of  the  j  relatively  safe.  doubtedly  a  great  one  —  than  by  <  and  everybody  had  a  wonderful 

foregoing,  all  indications  point  to  j  We  doubt  the  advisibility  of  accepting  this  “preferred  opportu-  time. 

Consolidated  Paper  stock  holding  |  switching  from  bonds  into  common  nity”.  For  instance  you  might  buy  Incidentally,  Peru  is  blossoming 

speculative  attractions  at  current  j  stocks  at  this  time.  Stock  market  sgme  shares  of  the  various  com-  out  a  bit. 

levels  for  generous  yield  combined  j  has  been  showing  relative  strength  panics  whose  stocks  are  given  as  ¥  ¥  ¥ 

with  potentialities  for  market  ap-  i  of  late  but  consensus  is  that  this  examples  of  profit-making  possibi--  The  policy  of  the  Canadian  gov- 
preciation.  |  been  a  temporary  check  to  the  ijties.  ernment  in  the  forthcoming  finan- 

■ '  ^  I  which,  majority  jyup  Ig  marketing  conditions,  cial  chats  in  Washington  will  be 

ELDONA  GOLD  MINES  j  opinion  believes,  still  has  some  time  which  have  dictated  an  Alberta  to  try  and  bring  the  two  govern- 


Je  viens  vous  demander,  a  litre  i  to  run. 
d’abonn^,  de  me  vonner  des  causes  | 
de  la  baisse  des  actions  Eldona  | 


ATLAS  STEELS 


government  policy  of  restricting  |  ments,  U.K.  and  U.S.,  closer  to- 
production,  oil  shares  are  today  j  gether.  They  will  urge  the  British 
selling  widely  below  their  1948-49  j  to -try  and  cut  down  some  of  their  I 


Gold  Mines.  Le  coiirs  de  ces  ac-  The  recent  price  of  Atlas  Steel  highs.  The  oil  is  still  there  for  domestic  spending,  they  will  urge 
tions  est  deji  monte  jusqu’a  of  9' i-9|  2  shows  a  yield  of  better  future  production,  however,  and  ;  the  Yanks  to  be  more  sympathetic. 
$2.60;  ii  est  mainteiiant  de  58  than  10  per  cent.  As  a  subscriber  shares  such  as  Central  Leduc,  Canada,  an  economic  soul  living 
cents.  Ces  actions  se  translgent  |  to  the  Financial  Times,  would  you  Princess  Pete,  Pacific  Pete,  Okalta  in  two  worlds,  one  sterling  and  one 
par  lots  assez  considerables  avec  j  please  advise  me  as  to  the  outlook  etc.  should  show  substantial  profits  1  dollar,  wants  the  British  to  get 
de  haiisses  qui  sent  peut-etre  par- '  for  the  company’s  ability  to  con-  for  today’s  purchaser  over  the  next  costs  down,  and  thus  production 
fois  injustlfiees.  1  tinue  the  present  dividend  rate. —  year  or  so.  ■  up.  With  costs  down,  she  can  meet 

Devais-je  vendre  au  pri.v  actuel  j  Eastwood.  ,  -  other  market  conditions.  She  is 

ou  attendre  une  hausse  probable, !  For  vear  1948,  Atlas  Steels  Ltd.  CAN.  FOOD  PRODUCTS  PREF.  ;  pricing  herself  out  of  the  dollar 
surtont  depuis  qu’on  lalsse  en- 1  reported  net  earnings,  after  all  As  a  regular  subscriber,  and  be-  market  because  the  sterling  mar- 

tendre  que  le  prix  de  I’or  sera  |  charges,  up  widely  from  1947  fig-  Ing  most  interested  in  your  Hints  I  ket  is  a  pushover, 
oeut-ctre  liaussfi  a  .S4>  ou  $50.  ure  at  equivalent  of  $1.98  a  share  I®  Investors  Page,  I  write  you  en-  |  Canada’s  dream  is  to  bring  the 
roiice”  —  PE  C  Quebec  1  o"  stock  as  compared  with  $1.19  a  Qnlring  as  to  the  latest  dope  on  dollar  and  the  pound  closer  to  con- 

developpement  ’executes  k  une  I  ®h®«-e.  Sales  for  1948,  according  Cam  Food  Products  preferred  yertibility.  -This  is  not  something 
_  <?i  vniKi  sviez  i  t®  officials  Were  about  25  per  cent  *1®®!*-  According  to  the  Ottawa  they  expect  to  happen  soon.  But 

vnt.  A  iptti  e  le  i  t®  30  per  cent  ahead  of  previous  Journal,  10  shares  were  sold  at  65  they  hope  it  will  happen  some  time, 
mentionne.  aans  voue  leiue,  ‘®  |  on  Friday,  August  26th.  Is  that  ¥  ¥  ¥ 


ri4M  Veteniunt  iummg  been  teU,  this  advertisement  appears  as  a  matter  ef  retard. 

NEW  ISSUg 

$15,000,000 

Province  of  Quebec 

3%  Sinking  Fund  Debentures 

To  be  dated  September  15th,  1949  —  To  mature  September  15th,  1964  * 

(Callable  on  or  after  September  15th,  1962) 

Principal  and  half-yearly  interest  (March  loth  and  September  loth)  payable  in  lawful  money  of  Canada  w 
the  cm  es  of  Quebec,  Montreal,  Toronto,  Winnipeg  or  Vancouver,  at  the  holder's  option.  Coupon 
debentures  in  the  denominations  of  $1,000  and  $o00.  Debentures  may  be  registered  as  to 
principal  only.  These  debentures  will  be  subject  to  redemption  at  the  option  of  the 
Province  as  a  whole  but  not  in  part  at  100%  of  the  principal  amount  and  accrued 
interest  on  September  15th,  1962,  or  on  any  subsequent  interest  payment 
date  on  at  least  sixty  days’  notice. 

Legal  Opinion:  Messrs.  Heward,  Holden,  Hutchison,  Cliff,  Meredith  <k  Ballanlyne. 

In  the  opinion  of  Counsel,'  these  debentures  will  be  direct  obligations  of 
the  Province  of  Quebec,  and  will  be  a  charge  as  to  principal  and  interest 
upon  the  Consolidated  Revenue  Fund  of  the  Province.  The  purpose  of 
this  loan  is  to  refund  a  temporary  loan  of  $10,000,000  maturing  on  Septem¬ 
ber  15th,  1949,  effected  to  renew  a  loan  of  $11,000,000  (less  accumulated 
Sinking  Funds  of  $918,874.24  and  ^1,125.76  paid  out  of  the  Consolidated 
Revenue  Fund)  which  matured  on  July  1st,  1949,  and  to  make  up,  in  part, 
a  difference  between  revenues  paid  into  the  Consolidated  Revenue  Fund 
and  expenses  (including  a  grant  to  McGill  University  and  capital  ex¬ 
penditures  incurred  in  the  construction  of  public  bridges  and  the  acquisi¬ 
tion  of  the  assets  of  Quebec  Pulp  dc  Paper  Corporation)  charged  thereto, 
such  difference  being  established  by  the  certificate  of  the  Quebec 
Provincial  Auditor. 

A  Sinking  Fund  of  an  amount  equal  to  at  least  1%  of  the  face  value  of  the  outstanding 
debentures  of  this  issue  will  be  provided  annually. 

Particulars  of  the  debt  and  other  financial  statistics  of  the  Promnee  will 
be  found  in  the  official  pro.’^pectus  which  is  available  upon  request. 

PRICE:  99.50  and  accrued  interest,  yielding  over  3.04% 

SVPSCRIPTlO.y.S  WILL  BE  RECEIVEIO  .'<l  BJECr  TO  REJECTIOS  OR  ALLOTUEST  IS  WHOLE  OR  IS  PART 

ASV  THE  RIGHT  IS  RESERVED  TO  CLOSE  THE  SLBSCRIPTIOS  BOOKS  AT  ASY  TIME  WITHOUT  SOTIC*. 

IT  IS  EXPECTED  THAT  THE  DEBESTURES  IS  ISTERIM  FORM  WILL  BE  READY  FOR  DELIVERY 
OS  OR  ABOUT  SEPTEMBER  ISIk.  1849. 

WE.  45  PRISetPALS,  OFFER  THESE  DEBESTURES  IF.  .45  ASD  WHES  ISSUED  ASD  ACCEPTED  BY  US  AH» 
SUBJECT  TO  APPROVAL  OF  COUSSEL  ABOVE  MESTIOSED. 


qrix  que  vous  avez  paye  les  ac-  y®®*" 
tions,  il  nous  serait  plus  facile  | . 
de  vous  conseillei'.  Lai.ssez-nous  1 


Company,  it  is  understood,  went  i  '•®I  “  I®"  figure  for  a  preferred  '  Canada  mu.st  live  in  both  worlds, 
into  1949  with  a  substantial  back-  |  »to®k.  Recently  I  have  noticed  j  But  it  pains  the  government  to 
loo  ot  business  on  its  books  and  aome  executive  changes.  I  believe  '  see  the  Cripps  boys  cut  off  Can- 


vous  lie  ®®  ®  .  J  I  business  is  expected  to  be  main-  I**®  company  had  a  bit  of  a  set  ■  adian  newsprint  at  $110  per  ton 

tats  obtenus  dans  les  uavaux  ®®  '  abound  recent  recent  levels  '  Do  you  think  it  is  a  hold,  or  (for  example)  and  buy  it  from 

d^veloppement  executes  k  ®®®  j  „„  j^tg  the  current  year.  Fac- !  J®  .V®  uexpect  the  stock  to  go  Sweden  at  S160  per  ton.  Then 

propnete  9uelconque  ne  I  lg„.g,.  QHawa.  Sweden  also  .sells  Britain  some- 

sont  pas  toujours  responsab  es  labor  costs  and  prices  and  |  At  market  of  around  65.  Can-  tiling  at  a  high  price,  but  it  is  all 

de  la  fluctuation  des  ®®®'’®  ®®®  availability  of  raw  materials.  adian  Food  Products  preferred  baloney  money  anyway.  If  it  is 

titles  des  compagnies  minieies  Balance  sheet  at  end  of  1948  P*’®"**!®®  ®  yield  of  approximately  costing  Britain  $30  more  per  ton 

concernees.  |  showed  networking  capital  up  sub- |  ^  P®*’  ®ii  its  annual  dividend  because  of  her  pound  fetish,  then 

Prenons  par  exemple  le  |  gtantially  at  $5,313,466  from  $4,- i  ®I  84-50  a  share.  she  increases  domestic  costs.  Can- 

d’Eldona.  Stuyvesant-North  Limi-  ^  6jg  i4g  gf  1947^  y^ith  cur-  '  I'll'®  I®  a  generous  return  and  ada  hopes  to  talk  Britain  into  cut- 

ted  a  pris  livraison.  le  10  aoflt  j  assets  of  $7,769,813  at  a  ratio  j  suggests  a  certain  degree  of  specu-  ting  down  costs  at  home,  instead  of 
dernier,  de  45,000  actions  d’El-  current  liabili- i  I®!'®®  ®®  to  the  prospects  for  the  ,  trimming  dollar  imports  abroad, 

dona  au  prix  convenu  de  55  cents  i  gj  ,12,456,347.  Reflecting  in-  I  c®mpany;  a  condition  which  is  In  any  event.  Canada  hopes  for 
chacune.  Cette  dernicre  compa- 1  ergaged  v-olume  of  business,  re- 1  justified  by  the  operating  record  i  nothing  more  than  to  bring  these 

gnie  devra.  si  elle  vent  r^aliser  |  ggivables  were  more  than  $500,000  j  ®I  coir.pajiy.  Although  sales  of  i  two  together,  even  if  only  a  little 

im  benefice  avec  cette  transac- j  at  $2,649,945,  but  inven-  ®®'®P®®y  have  increased  widely  i  bit  for  a  start.  But  down  the  line, 

tion.  faire  en  .sorte.  en  utilisant ;  tories  showed  little  change  at  $4,-  fluring  past  3  years  —  from  $11,-  the  destination  is  convertibility, 

des  moyens  legaux  —  que,  faute  i  349  244.  Cash  was  up  at  $724„324  j  986,136  for  fiscal  period  ended  No-  ¥  ¥  ¥ 

d’e.space  nous  ne  pouvons  vous  '  f,.gg,  544, r,_g46.  ■  vember  2nd  1946  to  $16,498,.3.32  for  .  T  wi'^li  I  could  exnand  on  this 

expliciuei'  —  que  le  I'oiirs  de  «'es '  .^vilas  .Sleets  Ltd.  as  now  con-  1^  months  ended  October  30lh  tlienie  more.  Hut  Messrs.  Howe,  | 

aciion.s  se  hi.sse  nii  niveau  lui  s'itnled  was  incoipoialed  in  192:»  I  1948  —  earnings  have  failed  to  Winters  and  all  are  scoirtirig  1 

periireliant  de  les  econler  sur  le  ij„t  slock  was  only  di.stribnted  to  |  I'eep  pace,  having  risen  to  $(50;!,  13.’!  around,  trying  to  figure  a  way  to 

iiiuribe  avec  jirofit.  public  in  voltmie  dirring  Jirne  of  t®*'  late.sl  year  fronr  $499,192  for  encourage  builders.  What  they 

En  ce  qiri  concer  ne  les  (ler's-  la.st  year-.  C.ipilal  comprises  only  j  194.3-46  per  iod.  have  to  do  is  to  guar  antee  a  profit, 

pecfives  d  avenir  d'Elciona.  elles  ore  class  of  .stock,  of  which  there  Eor  fi.scal  year  ettded  October  Now  that  the  CCF  are  .so  discredit- 

semblcnt  a.s.sez  pr  omeltcii.ses,  mais  are  outstanding  831.42.3  shar  es.  30th,  1948,  company  reported  net  en.  it  is  no  longer  a  sin  to  take  a 
il  est  impo.s.stble  de  predh'e  qiraiid  There  is  no  funded  debt.  Company.  |  after  all  char'ge.s,  equal  profit. 

file -rcu.ssira  ft,  amcner  la  proprie- ,  with  plant  in  Welland,  Ont.,  is  j  to  $21.13  a  share  on  preferred,  More  builders  would  butld  if  they 


L.  G.  Beaubien  &  Co.  Limited  A.  1 

Royal  Securities  Corporation  Limitod  Doi 

Nesbkt,  Thomson  &  Co.,  Limited  jIk 

Mills,  Spence  &  Co.,  Limited  ^  ^ 

McLeod,  Young,  Weir  &  Company  Limited 
Bell,  Gouinlock  &  Co.,  Limited 

Collier,  Norris  &  Quinlan  Limited  Gai 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited  q 

Savard,  Hodgson  &  Co.  Inc.  , 

Rene-T.  Leclerc,  Incorporeo 

Harrison  &  Co.  Limited  La  < 

Mead  &  Co.,  Limited  J.  E 

Cochran,  Murray  &  Co.,  Limited 

Midland  Securities  Limited  „  * 

MacTier  &  Co.,  Limited 

Bartlett,  Cayley  &  Company,  Limited  Soci 

Interprovincial  Limitee  W.  C.  Harris  &  Limited 

)aly  Co.,  Limited  Oscar  Dube  &  Cie,  Inc. 


A.  E.  Ames  &  Co.  Limited 
Dominion  Securities  Corporation  Limited 
The  Wood  Gundy  Corporation  Limited 
W.  C.  Pitfleld  4  Company  Limited 
Greenshields  &  Co  Inc 
Gairdner  &  Company  Ltd. 

J.  C.  Bouiet,  Limitee 
Clement,  Guimont  Inc. 

La  Corporation  de  Pr$t8  de  QndbM 
J.  E.  Laflamme,  Limitee 
Lagueux  4  DesRochers  Limits 
Desjardins,  Outure  Inc. 

Soci^t^  G6nf  rale  de  Finance,  Inc. 


Credit  Interprovincial  Limitee 
R.  A.  Daly  Co.,  Limited 
Garneau,  Boulanger  Limitee 
Dudley  Dawson  Limited 
Casgiain  4  ('o.  Limited 
Bankers  Bond  ('orpuration  Limited 
J.  Rogers  4  t'ompaiiy  Limited 
Suciete  de  Flaeemeiits.  Incurporee 


Fairclough  4  Company  Limited 
Anderson  4  Company 
Belanger  Inc. 

McNeil,  Mantha,  Inc. 

Ixjuie,  Robitaille  4  Cie  Limitte 
Canadian  Alliance  Corporation 
Limited 


Burns  Bros.  4  Denton,  limited 
Hamel,  Furtre  4  Cie,  LimitEe 
Geoffrion,  Robert  4  Gelinaa  be. 
Matthews  4  Company 
Credit  Anglo-Franfais  limitEe 
Walwyn,  Fisher  4  Co.,  Limited 
Grenier.  Ruel  4  Cie.  Inc. 
Brawley,  Cathers  4  Co. 

Fry  4  Company 


]'he  iluUmeitls  lontaineii  heretn  are  based  upon  in/onaalian  uUained  tram  affinal  Jpurrss  but  Art  in  h»  mmhI  M  b«  construed  1 

repre.sentalions  by  us. 

August  31,  194®. 
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Big  New  Toronto  Baok  Staff  Changes 
Building  B.  ofM. - 

BANK  01  NOVA  SCOT 

^jfvScisfellv  Thompson  lias  been 

WiTIVlaliy  wpen  manager  of  The  Bank  of 

I  Scotia  at  St.  Jacobs,  Ont. 

Main  Branch  to  Start  t  h  ruff  has  hppn  anr 


I  B  of  M's  NEW  TORONTO  BUILDING  S.U.&N.  Opons 

Montreal  Branch 

New  Office  of  Old  Es¬ 
tablished  Insurance  Co. 
Managed  by  G.  H.  James 

Opened  in  Montreal  this  week 
(September  1st)  was  a  branch 
offic  eof  the  old  established 
British  fire  and  casualty  insur¬ 
ance  institution,  The  Scottish 
Union  &  National  Insurance  Co. 
with  George  H.  James  as  branch 
manager. 

The  S.  U.  &  N,  has  been  doing 
business  in  Canada  since  ISSit 
with  sizable  writings  covering  the 
field  of  fire,  automobile  and  in¬ 
land  marine.  Head  office  for 
Canada  is  in  Toronto  with  Alex. 
An  interior  view  of  the  Toronto  main  branch,  in  the  big  new  s  Hamilton  in  charge  of  the 
building  of  the  bank,  which  starts  doing  business  next  week.  affairs  of  the  company  in  the 

M  ^  _  _  m  «  «  .  Dominion.  Branches  have  been 

To  ^OinnUCnflOrOTG  Lb  yoronclryo  operating  m  Winnipeg  and  Van- 
'  couver  for  some  years. 

Trip  With  Cairn  In  Manitoba  . T 


BANK  01  NOVA  SCOTIA 

^^VVICIaIIv  Thompson  lias  been  made 

wiaaaj  manager  of  The  Bank  of  Nova 

I  Scotia  at  St.  Jacobs,  Ont. 

Main  Branch  to  Start;  t.  H.  Cuff  has  been  appointed 
«  Business  in  New  Location  |  assistant  manager  at  Queen  and 

Next  Week— Construe-  I  Toronto,  Ont. 

tinn  ^^oCarten  has  been  given 

Tion  u>eiayea  ;  accountant  at  Windsor, 

Toronto:  Opened  for  public  in- 

spection  this  week  following  a  roVAL  BAnIToK  CANADA 
press  preview  was  the  new  Bank 

of  Montreal  office  and  bank  build-  '  C.  R.  George,  formerly  managei 
Ing  at  the  Northwest  corner  of  department  of  Ihe 

King  and  Bay  Streets.  Canada  branch  at 

.  .Montreal,  Qiie.,  goes  in  the  same 

The  16.storey  structure,  most  capacity  to  Renfrew,  Ont. 
Up-to-date  of  its  kind  in  Canada. 

was  designed  and  built  by  Cana-  Doyle,  formerly  of  La- 


uus  weea  lonovMng  a  ROYAL  BANK  OK  C.AX.VDA 
press  preview  was  the  new  Bank 

of  Montreal  office  and  bank  build-  '  C.  R.  George,  formerly  managei 
Ing  at  the  Northwest  corner  of  department  of  Ihe 

King  and  Bay  Streets.  Canada  branch  at 

.  .Montreal,  Qiie.,  goes  in  the  same 

The  16.storey  structure,  most  ^apacitv  to  Renfrew,  Ont. 
Up-to-date  of  its  kind  in  Canada. 

was  designed  and  built  bv  Cana-  I'  of  Ra¬ 
dians  and  is  constructed  ‘entirelv  Siven  the  ; 

of  Canadian  materials,  except  in  accountant  at  Wellington  | 

a  few  instances  where  the  requisite  Galt.  \  erdiin.  Qiie.  [ 

product  was  not  obtainable  in-  this  ^'^c'C-hardt,  formerly  of 

country  Chatham.  Ont..  has  been  Irans- 

.  ferred  to  Comber,  Ont.,  as  ac-  , 

In  establishing  its  new  Toronto  _ _ 

..  j  .  ...  .  .  countant. 

headquarters  at  the  nortli-west  .foot  ,  rr. 

^  .  J.  E.  R.  Babmeaii.  La  Tuque,  ^ 

corner  of  King  and  Bav  streets,  I 

Que.,  J.  W.  Doran,  Barons,  Alta., 


Of  Canadian  materials,  except  in  ^ccouuuu..  vvcuuigLo 

a  few  instances  where  the  requisite  Galt.  \  erdun.  Que. 

product  was  not  obtainable  in-  this  ^'^c'C-hardt,  formerly  o 

country  Chatham.  Ont..  has  been  Irans 

.  ferred  to  Comber,  Ont.,  as  ac 

In  establishing  its  new  Toronto  _ . 

..  J  .  ...  .  .  countant. 

headquarters  at  the  nortli-west  ,  t-  d  d  t  ,  rr. 

^  „  .  .  J.  E.  R.  Babmeaii.  La  Tuque 

corner  of  King  and  Bav  streets,  . 

the  Bank  of  Montreal  returns  to  ._,'v  y,-  aions,  ]  -  inspector  of  agencies  for  the 

a  spot  peculiarly  its  own  for,  t  Rcn- ,  (Special  to  The  Financial  Times)  in  1727  his  overall  posts  on  the  company  in  Ontario.  He  has  been 

somewhat  more  than  a  century  ’  Jetired.  |  Winnipeg.  Illustrating  the  Hudson  Bay  to  the  St.  Lawrence,  actively  engaged  in  the  insurance 

ago,  it  was  doing  business  on  this  .  '  often-forgotten  historical  link  be-  To  take  part  in  the  commemora-  business  since  1930.  During  the 

very  site.  Here,  until  it  erected  its  InSUlOting  Board  tween  old  French  Canada  and  what  tion  will  be  a  large  party  from  War  he  served  with  The  Royal 

own  building  at  the  corner  of  Sales  Off  In  Juiy  is  now  the  Canadian  west  will  be  j  Winnipeg,  headed  by  His  Honor  R.  Regiment  of  Canada,  latterly  as 

Yonge  and  Front  streets  in  1945,  ^  the  unveiling  at  Dai  lingford,  Man.  P.  McWilliams,  lieutenant  -  gov-  Adjutant  with  the  rank  of  Cap- 

the  bank  occupied  a  three-storey  Ottawa.  —  Production  and  do-  :  Monday  of  a  cairn  commemo-  ernor.  Premier  D.  L.  Campbell  of  tain.  The  establishment  of  the 

structure,  which  later  became  the  mestic  sales  of  rigid  insulating  '  '’^ting  La  Verendrye's  trip  in  1738  Manitoba  and  many  historically-  Montreal  branch  will  greatly 
famous  Metropolitan  Hotel.  .  board  were  both  lower  in  July  as  ;  ^ Assini-  minded  people  from  this  province  facilitate  the  operations  of  the 


I  First  Half  Retail 
'Sales  Top  $3.5  Billion 

I  Ottawa.  —  The  value  of  retail 
I  trade  in  Canada  continued  steadily 
upward  in  June  when  sales  reach¬ 
ed  $679,000,000,  exceeding  June, 
1948  volume  of  $635,000,000  by 
seven  per  cent.  The  June  change 
was  approximately  the  same  as  the 
average  rate  of  increase  in  earlier 
months  of  the  year.  Sales  in  the 
first  six  months  of  this  year  ad¬ 
vanced  seven  per  cent,  totalling 
$3,550,000,000  compared  with  $3,- 
306,000,000  in  the  same  period  of 
1948. 

A  considerable  portion  of  the 
June  increase  was  accounted  for 
by  a  19  per  cent  rise  in  sales  of 
motor  vehicle  dealers  which  reach¬ 
ed  $82,000,000  in  June  as  against 
$69,000,000  in  June  last  year.  Of 
the  other  trades,  most  reported 
modei'ate  sales  increases,  the 


I  largest  being  a  nine  per  cent  gain 
I  for  food  stores.  Sales  of  fuel  deal- 
I  ers  were  down  five  per  cent,  and 
I  decreases  of  less  than  one  per  cent 
I  occurred  in  the  case  of  country 
I  general,  hardware  and  furniture 
stores. 

Rubber  Consumption  In 
June  Off  8  Per  Cent 

i  Ottawa.  —  Consumption  of  rub- 
i  ber  in  Canada  showed  a  decline  of 
eight  per  cent  in  June,  total  for  the 
month  standing  at  13,161,000 
pounds  as  compared  with  13,218,- 
000  in  the  preceding  month,  ac¬ 
cording  to  figures  released  by  the 
Dominion  Bureau  of  Statistics. 
Natural  rubber  consumption  rose 
to  7,191,000  pounds  from  7,154,000,  j 
reclaim  to  2,482,000  pounds  from  I 
2,304000  while  synthetic  fell  to  3,- 
488,000  pounds  from  3,760,000.  j 
In  terms  of  end-product  use,  the  ! 


consumption  of  all  rubber  in  the 
production  of  tires  and  tubes,  in¬ 
cluding  tire  repair  materials,  de¬ 
creased  by  183,000  pounds,  rubber 
footv/ear  by  119,000  pounds,  in  wire 
and  cable  by  87,000  pounds,  while 
consumption  in  other  products  ad¬ 
vanced  by  333,000  pounds. 

Domestic  production  of  synthetic 
rubber  was  lower  in  June,  amount¬ 
ing  to  9,462,000  pounds  as  compar¬ 
ed  with  10,176,000  in  May,  and 
reclaim  fell  to  594,000  pounds  from 
692,000. 

SALT  PRODUCTION  OFF 

Production  of  common  salt  in 
June  amounted  to  61,100  tons, 
down  slightly  from  last  year’s 
corresponding  total  of  66,700  tons, 
according  to  the  Dominion  Bur¬ 
eau  of  Statistics.  This  brought 
the  half-year  total  to  350,200 
tons,  almost  unchanged  from  last 
year’s  figure  of  351,600  tons. 


To  Commemoraf’e  La  Verendrye 
Trip  With  Cairn  In  Manitoba 


Shortly  before  the  turn  of  the  compared  with  June  and  July' last  ' country  and  North  Dakota, 
century,  this  old  landmark  was  !  year.  During  the  fir.st  seven  •  ^landan  Indians  in  what  is 

torn  down  and  the  office  building  month.s  of  tiiis  year,  output  and  '  A^nitoba  and  the  state  of  Egg  PfOduCtlon  In 

of  the  Toronto  Mail,  later  the  Mail  sales  recorded  gains  over  1948.  Korth  Dakota.  .  „  Julv  Show«  Decline 

and  Empire,  replaced  it.  This;  Production  in  July  amounted  to;  Heading  the  party  of  2u  French-  I  _ 

structure  stood  unntil  1938  when  12,199,900  square  feet  as  compared  !  Indians,  he  was  the  Ottawa  _ Pmrti 

it  was  razed  to  make  room  for  ,  with  21.095,, 500  in  the  preceding  '  traverse  that  , 


company  in  Quebec. 

I  The  Scottish  Union  &  National, 
one  of  the  best  known  companies 
in  the  international  world  of  in¬ 
surance,  reached  its  125th  anni- 


structure  stood  unntil  1938  when  12,199,900  square  feet  as  compared  |  trave^sr  that  Ottawa.  -  Production  of  eggs  in 

it  was  razed  to  make  room  for  ,  with  21. 095, ,500  in  the  preceding  Anne  man  to  traveisc  tnai  ,  ■  t  i  .  ■  .  Founded  in  Edinburgh  in  1824, 

the  B  of  M’s  new  building.  !  month  and  19,057.000  a  year  ago.  country,  now  among  Canada  in  July  amounted  to  28,-  governor  Sir 

Towering  224  feet  above  the  In  the  cumulative  period,  139,126.-  t  le  ric.iest  stretches  of  farming  473,000  dozen  as  compared  with  Walter  Scott,  the  novelist.  Amal- 
corner  of  King  and  Bay  "00  square  feet  were  produced  as  ;  on  the  continent.  30,428,000  in  the  same  month  last  gamation  with  the  Scottish  Na- 


territory  on  the  continent.  30,428,000  in  the  same  month  last  |  gamation  with  the  Scottish  Na- 


Marking  the  route  taken  by  the  j^^g^rance  Company  was 

renowned  French  explorer  and  fur  •’  j  | _  r  j 

trader  will  be  a  huge  17-ton  granite  26,058,000  dozen  or  91.5  per  cent  I  ®  ® 

...m.i,  ...in  1„  o  ....  o .  Present  title  of  the  institution. 


corner  of  King  and  Bay  st:=«.'ts,  700  square  feet  were  produced  as  i  '-uiiuinnii.  oO, 428,000  in  the  same  month  last  |  gamation  with  the  Scottish  Na- 

this  ultra-modern  structure,  in  against  123, .393, 500  in  the  similar  ^  ®  rou  ,e  a  en  >  e  ygar-g  jy]y  I  tional  Insurance  Company  was 

conten.p„r..vclas,.„.  pcHodof  WlS  '  [“wfl.  b^Thu  26.058,000  .lozPn  or  81,5  par  c.„i  -  t''-  ll-- 

designed  jointly  by  the  Toronto  Domestic  sales  in  July  totalled  ,  ...tv,  .  i  •  ..-c-a  ....  t  ..  n  present  title  of  the  institution, 

architectural  firms  of  Chapman,  :  13.609.100  .square  feet  compared,  ^  ^  arms,  an  ,- |  jjead  office  of  the  Company 

Oxley  &  Facey,  and  Marani  &  with  20.162,000  in  June  and  14,624,- i  2  acre  roa  si  e  par  i  now  415,000  dozen  or  8.5  per  cent  else-  L.gp.,ains  at  Edinburgh,  from 

Morris,  with  K.' R.  Blatherwick  of  000  a  year  earlier,  bringing  sales  "I!*  where  than  on  farms.  |  whence  a  substantial  business  is 

the  B  of  M’s  staff  as  associate  i  seven-month  period  to  135,- i  *  ^  ^  Cumulative  output  for  the  first  directed  through  agencies  and 


architect.  The  general  contractors  *011  square  teet  against  1 
were  Anglin  .  Norcross  (Ontario)  j  640,100  in  the  like  1948  period 
Limited.  I 

Del., Pd  By  War  j  NICKEL  OI  TI'.  T  ;  the  Bay  c.,„. 

Construction  began  in  July,  I  ’  Juno  declined  pgny  was  founded  in  1670  its  first 

1939.  All  went  well  until  the  out-  10.600  tons  fiom  11.200  in '  ppgjg  were  located  on  the  bleak 
break  of  World  War  II.  Seventeen  ,  'I'Sher  than  the  snores  of  that  inland  sea.  At  the 

days  after  its  declaration,  it  was  produced  a  year  ago.  1  outset  and  for  many  years  later  its 

decided  to  suspend  operations  be-  ■  Cumulative  output  for  the  half  policy  was  to  induce  the  Indians 
cause  of  the  anticipated  needs  of  slightly  to  67.000  tons  ;  to  travel  down  the  rivers  to  its 

man-power  and  materials  for  war  i  against  66.200  in  the  like  1948  j  trading  centres, 

purposes.  The  suspension  was  re-  |  an  advance  of  one  per  First  Fur  Trader 

garded  as  a  temporary  expendient  1  _ The  great  Frenchman  has  many 

in  response  to  the  government’s  equipment  for  providing  electric  '  being  the  first  explorer 

injunction  to  conserve  resources  ,  1  and  the  first  fur  trader  of  the 

and  avoid  non-essential  expendi-  ,  impre.ssive  Toronto  main  '  ^reat  interior  country.  He  travers- 

tureS.  ,  _  , _ ,  . _ _  _  .K  Pii  th#'  rich  fnrpsf  hplt  hpfvi'ppn 


lJ.bU9.lU0  .'jquare  feet  compared,  -  ,  o»  ^  o  i  ’  ’  I  Head  office  of  the  Company 

with  20.162,000  in  June  and  14,624,-  i  fP^cial  2  2-acre  roadside  park  now  415,000  dozen  or  8.5  per  cent  else-  remains  at  Edinburgh,  from 

000  a  year  earlier,  bringing  sales  ! ^  farms.  1  whence  a  substantial  business  is 

for  t^hc  seven-month  period  to  135,-  ;  ‘  y*  ..'r  ^  vprpnHr've  Hic-'n-  Cumulative  output  for  the  first  directed  through  agencies  and 

100,700  square  feet  against  102,-  ‘  T'i.nniinH  hronVp  nlamip  seven  months  of  this  year  totalled  branch  offices  in  the  five  con- 

640,100  in  the  like  1948  period.  |  suitably  inscribed  to  mark  236,357,000  dozen  as  against  258,-  tinents.  The  annual  report  as  at 

~  i  g  {  689,000  in  the  similar  period  of  December  31st,  1948,  disclosed 

JINE  NICKEL  OITI'IT  :  Hudson’s  Bay  com-  P®*’  layers  were  total  assets  of  the  Company  ex- 

Nickel  output  in  Juno  declined  :  pg^y  was  founded  in  1670  its  first  ^’228  compared  with  1,391  in  July  ceeding  $90  million  (sterling  con- 
to  10.600  tons  from  11.200  in .  ppgfs  were  located  on  the  bleak  >ast  year.  I  verted  at  $4.03  per  £). 


to  travel  down  the  rivers  to  its 
trading  centres. 

First  F'ur  Trader 


Half-Year  Life  Insurance  Payments 
Approximate  Total  income  in  1920 


iraea  as  a  temporary  expenaient  |  _ _ _ _ great  Frenchman  has  many  -  -  ■ 

response  to  the  government’s  equipment  for  providing  electric  '  claims  to  being  the  first  explorer  TORONTO  —  As  a  result  of  the  |  during  the  first  sif  months  of  the 

junction  to  conserve  resources  :  i  and  the  first  fur  trader  of  the  insreased  life  insurance  protection  j  year  and  resulted  in  approximate- 

id  avoid  non-essential  expendi-  ,  impre.ssive  Toronto  main  '  S^eat  interior  country.  He  travers-  in  force.  Canadians  are  being  paid  ly  $40,000,000  being  paid  to  bene- 

j  office  banking  room,  with  its  'be  rich  forest  belt  between  larger  sums  in  benefits.  The  Ca-  ficiaries  of  deceased  policyhold- 

But  the  temporary  expedient  ;  twenty  flanking  columns  and  long  '  ""bat  bs  now  Winnipeg  from  Lake  nadian  Life  Insurance  Officers  ers. 

”  .  V,  ^marble  counters,  occupies  the  Superior  and  established  many  Association  points  out  that,  in  the  This  was  an  all-time  record  but, 

'  ground  floor.  Various  bank  depart,  i  posts  in  the  Red  and  As-  first  six  months  of  1949,  living  as  the  Association  points  out,  the 

,  ■  ,  s  e  ue  '  uient.s,  including  the  Ontario  as- i  river  districts,  penetrat-  policyholders  and  the  beneficiaries  reason  death  payments  increased 

sratpftips  irhnr^an'r^  mrrapi'ars^  sistant  general  manager’s  depart- i pbc  confluence  of  the  of  decea.sed  policyholders  in  Ca-  is  that  more  life  insurance  is  in 

tha  ViiiiiHinc  waa  finaiiv  rnmniPtoH  ment,  occupv  the  sccond,  third  and  ^°cth  and  South  Saskatchewan  nada  received  in  death  claims  and  force  and  the  policies  in  force  get 

^  completed  rivers.  other  benefits  more  than  $105,-  older  each  year.  Death  benefits 

Jf.  .  -  ..  .  j  .Seriiritv  Measiires  Gaultier  dc  Varennes,  000,000,  an  increase  of  7.14  per  paid  on  ordinary  life  insurance 

e  s  rue  r.o  maximum  .size  ■-  .  ^  i  Sieur  de  la  Verendrye  wa.s  born  cent  over  the  same  period  of  1948,  policies  were  just  over  $30,000,- 

al  owed  under  the  budding  regu-  :  Designed  and  built  with  an  eye  ,n  Three  Rivers.  Quebec  in  1683,  ^^en  nearly  $98.00^000  was  dis-  000,  on  industrial  policies  nearly 

lations  for  the  ground  area  cov-  to  utmost  security,  the  vaults  are  tlie  fourth  .=on  of  the  then  governor  frihiitad  tA  non  non 

ered,  is  like  a  small  city  in  it-  the  last  word  in  bank  protection.  ;  of  the  settlement  which  ranked  ^  i  a  i  ^,000,000  and  on  group  certifi- 

self  and  incorporates  the  most  ad.  ;  Situated  in  a  virtually  impregnable  i  after  Quebec  and  Montreal  as  an  "  rawn  o  ic  ac  ca  es  more  an  $o,  0.  0. 

vanced  features  of  construction,  i  strong-room,  they  are  lined  with  i  administrative  centre.  He  became 


Situated  in  a  virtually  impregnable  |  after  Quebec  and  Montreal  as  an  Li-af  f  •  4.u 

strong-room,  they  are  lined  with  administrative  centre.  He  became  I  Pf' 


At  the  same  time  the  50-odd 


In  addition  to  some  35  tenants  i  thick,  torch-resistant  steel  and  i  a  soldier  and  fought  for  France  review  approximate  BrRish,  United  States  and  Ca- ^ 

tne  income  of  the  iife  insurance  ,  nadian  companies  doing  business  i 


with  employees  numbering  more  copper  lining  —  the  first  in  Can-  |  on  the  continent.  Returning 


than  1,000  occupying  the  upper  ada  and  are  fitted  w'ith  delicate-  i  Canada  he  married  and  raised  four  I  more  than  $65,- 

twelve  floors,  there  are  some  300  Iv  balanced  10-ton  steel  doors,  sons,  all  of  whom  followed  him  in  ^  ®  ^20.  ■  000,000  to  living  policyholders.  | 

bank  people.  There  are  spacious  |  Containing  3.000  safety  deposit  the  tur  trade.  Payments  to  policyholders  and  In  this  six-month  period  8,087  I 


lounges  and  rest  rooms,  dining  !  boxes,  the  vaults  are  proof  against  ,  His  first  post  he  established  at  i  iciaries,  e  ssociation  says,  ordinary  and  26,057  industrial  en-  i 
rooms  and  complete  first-aid  ac-  torches,  drills  and  explosives.  They  ,  La  Gabelle  on  his  ancestral  estate  I  ®  benefits  people  dowments  matured  and  their  hold- 

commodation,  in  the  form  of  a  are  equipped  with  automatic  warn-  i  just  above  Three  Rivers.  Later  he  !  insurance  pro-  ers  received  over  $17,200,000.  Dis-  ; 

small,  well-equipped  hospital,  for  ing  devices  and  are  guarded  at  all  w’as  appointed  to  the  “Postes  du  '  most  of  which  were  set  up  ability  benefits  accounted  for  $1,-  ■ 

the  bank  staff.  Equipped  with  spe-  times.  Nord”  which  comprised  posts  on  |  *''  y®®'"®-  ®®  each  year,  many  900,000;  annuity  payments  $3,- 

cially-controlled  air-conditioning  The  B  of  M's  Toronto  main  of-  the  north  shore  of  Lake  Superior  **^®  insuiance  policies  become  490,000;  surrender  values,  523,- 

units  on  each  floor,  the  building  fice.  on  the  ground  floor  of  the  |  at  Kaministikwia  and  on  Lake  Ni-  Pe^y^hle.  700,000  and  dividends  to  policy-  , 

has.  besides  its  own  extensive  new  buliding,  will  start  doing  busi-  '  pigon,  with  an  outpost  at  Michipi-  More  than  61  per  cent  of  all  life  holders  $18,600,000.  i 

heating  plant,  full  emergency  ness  there  right  after  Labor  Day.  coton.  Assuming  his  duties  there  insurance  payments  in  the  first  The  Association  attached  no  | 

1948  went  to  policyholders  particular  significance  to  the  $23.- 
s=  themselves,  though  matured  en-  700,000  surrender  values,  saying  j 

I— — i— — — — — —  I  _  dowments,  disability  benefits,  an-  that  it  was  a  normal  figure  in  j 

I  nuity  payments,  surrender  values  view  of  the  life  insurance  in  force.  | 

I  and  dividends  to  policyholders.  The  Association  said  that  surren-  ! 

— IlhC  lllnOM  \  remainder  was  paid  in  death  der  values  were  approximately  ! 

U  nUlll  MpD  WnUH  V... .  ^  _ ^  |  benefits  to  beneficiaries.  one  per  cent  of  premium  income  I 

I  llAA^  IlK  Illicit  K  '  Thousands  of  Canadian  families  and  that  in  many  cases  where  po-  ! 

mUII  nVwR'^ClP  Wit  If  Y  '  benefited  by  claims  made  on  ac-  licies  had  been  surrounded  fori 

4r  ^  count  of  death  and  accidental  their  cash  calue,  the  need  for  the! 

death.  Thirty-three  thousand,  five  life  insurance  carried  had  ceased  ! 
hundred  policies  became  claims  '  to  exist. 


S|)ee((s  Ever^hing  U|) ! 

Since  o  Canodion  monufac- 
turer  ha»  sent  itiipping  orders  to 
his  offices  from  coast  to  coast 
via  P.W.  Teletype  Service,  his 
business  has  increased  40%. 
P.W.  Gets  Fast  Delivery  Action  r 


The  advantages 
of  Canadian 
— Canadian  National 
hHHf  Private  Wire  Teletype  Service 

ate  available  to  all  or  any  of  your  branches.  P.W.  provides 
multiple  copies  . . .  you  can  use  sprocket-feed  forms  . . .  transmit 
tabulated  information  quickly,  accurately.  The  cost  is  surprisingly 
low.  Call  your  local  telegraph  office  .  ;  .  an  expert  will  advise  you 
how  P.W.  Teletype  con  serve  you  ; ; .  and  arrange  a  demonstration. 


Bank  of  Canada  Statement 


j  Weekly  statement  of  the  Bank  of  Canada,  as  at  August  24th, 

'  shows  total  as.sets  $3,397,751  lower  than  at  end  of  previous  week  at 
$2,134,210,325.  Investments  are  shown  $6,728,832  down  from  previous 
week;  holdings  of  Sterling  and  U.  S.  Funds  were  $6,654,604  lower, 
j  while  other  assets  were  up  $9,788,693.  Dposits  increased  $7,442,188, 

I  circulation  was  down  $4,712,088,  while  other  liabilities  were  $526,- 
1  753  higher. 

In  compari.son  with  corresponding  week  last  year,  total  assets 
are  shown  $158,080,573  higher.  Investments  reveal  an  increase  of 
!  $80,602,631. 

Circulation  is  up  $43,615,922  from  same  period  last  year  and  j 
deposits  are  .shown  $46,653,387  higher.  Comparative  figures  are  j 
shown  herewith: 

.\iig.  2(,  191'J  .tug.  IT,  llM!t  Cirgc  ill  n k.  Cirgr  in  yr. 

ASSETS”* 

(VoKI  Bullion  .  .  . ...  .  .  ... 

Silvpr  Hullinii  ..  ..  ...  ....  .... 

Stfi  UuK  JUKI  r.S.  l  uiuj  .  fia.710.321  f)7,3fi4.02.'i  *  -  r),6:)4,f>fl<  +  <MMi0 1.730  i 

Other  Currnicios  .  10.102  3t.010  (>.083  —  3:>,i:>0  ' 

Total  .  60,7.'.0.122  C7.:«t8,94;t  —  6,lil8,r»21  -I-  60,:*r(fi,.j70 

I  Suhsidiary  Coin  .  27.>,487  232,611  +  42,876  4-  4.>,817 

# 

AdTanccs  to: 

Chartered  and  Sav.  Banks  .  .  .  . 


CANADIAN 

NATIONAL 


CANADIAN  TELETYPE  SERVICE 


Liig.  21,  1919 

•tug.  17,  1919 

ClTgc  in  w  k. 

ClTgr  in  yr. 

6(1.71(1.321 

67,.36L92.'. 

-  -  6,6.')4’(i(ii 

-k  60,60 V.  7.30 

((>.102 

3t,()10 

(1,083 

3.'>,i:>9 

60,7:itM22 

C7.:«»8,943 

—  6,(i48,.'>21 

J-  60,3(16,370 

27.'.,I87 

232,611 

42,876 

-k  4.3,817 

I..7,36,.398.I14 

l,.'iI8, 796,489 

-f. 37,601, 92.3 

-(-402.142,861 

l.7I.381,.'..')2 

jO.'i,7I2,3n9 

— .■>4,.3.30,737 

—.326,3(0,2.30 

.'1,000,000 

.'1,000.000 

-1-  .3.000,000 

[.012.770,966 

2,ni9,.'ift8.798 

—  6.728,832 

+  80,602,6.31 

2:»j>on,noo 

2:),oon.ooo 

3  442,119 

3,294,084 

J-  148,033 

4-  1,019, .‘>29 

3 1,962  ,.331 

22,173,(1:18 

-f  9788,69:1 

+  13,846,023 

!.i;i4,2IO,:i2.'. 

2,137.608,07(1 

—  3,.397,731 

-f  138,080,373 

.7.6IJI).(KI0 

.'i.OOO.OOO 

1  ((.((.', o.:i(:7 

10,0.'.0,367 

.2(ii.4.>2.(i2n 

1.209,161,114 

—  4,712,088 

(  4.3,i;  13,922 

131.222-1;.;. 

1  lii.:.77.33.S 

—  12,3;.  1.883 

4-  26,284.798 

;.7I.7:»9.263 

;.ix,.'.3i,2:.9 

26.228.001 

1  42.37ll.0:t2 

rit.i»LS-.sr.6 

67.179  8(M» 

—  6, 130, *134 

—  22,207,44:1 

7711.030  ;i8;. 

762.:i.S«,397 

-f  7,1(2,188 

J-  4(i.(13:i,:i87 

♦t.>.7 

72.342  398 

—  6,632.077 

q-  63,601.7:10 

I8,!»67.f**>6 

18,110,273 

-f  326,733 

+  2,209,334 

InvctmcntB  — 

(HI  IJ.  r.  short  Ti-nn  .. 
lb)  Doni.  i’rnv.  SertirUiPs  . 
(c)  Other  Securities 

Total  . 

I.D.B  Sh.nre  Capital  ... 

Rank  Premises  . 

•til  Other  .\ssels  . 

Toliil  . .  . . 

r.iARii.rriES  — 

Paid  I'p 

(lest  I  mill  . 

Notes  ill  ( :il\*li  latioil 

deposits  — 

111!  llOlll.  CiOM-l'llllll  III 
I  III  I  diiirlei'eil  llllllks 
lei  Olheriv  . 

Toliil  . 

I.iahililies  lolher  ri'ir.)  . 
.Ml  Ollier  I.iahililies  ... 


Total  .  2,I31,21l»,32i  2.137,608,076  —  .3,.397,751  -Mj8,080,573 


“To  remove 
cellophane 
simply  lift  g 
end  of  cigar 
band,  and  pull." 


and  QUEENS  or 
CORONA  DE  LUXE 


House  of  Lords 


CIGARS 


House  of  Lords  Cigars  ore  mode  from  the  very  finest 

imported  tobaccos.  The  Havana  filler  and  shade<grown 
wrapper  assure  a  superb  aroma  and  bouquet.  So  when 

you  buy  your  cigars,  select  the  finest  —  House  of  Lords! 
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BRITISH  COLUMBIA  POWER  COMMISSION 

OunjecL  ^  iAe.  Peo/:iie  Jd/vUusA  CoAcnTyJrlou 

B.C.  IS  BUILDING  FOR  THE  FUTURE 

A  bronze  tablet  on  a  new  dam  in  the  central  portion  of  the  East  Coast  of 
Vancouver  Island,  British  Columbia,  reads: 

“This  tablaf  commemorates  the  naming  of  the  first  major  hydro-electric  project 
of  the  British  Columbia  Power  Commission  as 

“THE  JOHN  HART  DEVELOPMENT" 

so  named  after  the  Premier  of  British  Columbia  whose  vision  and  Initiative 
brought  into  being  the  Commission  for  the  purpose  of  improving  the  avail¬ 
ability  and  supply  of  electrical  power  to  the  people  of  British  Columbia.' 

December  15,  1947. 

The  British  Columbia  Power  Commission  was  established  in  1945,  pursuant  to  the  “Electric  Power  Act'', 
passed  by  the  Provincial  Legislature  during  that  year.  This  Act  was  the  direct  result  of  a  report  by  the 
Rural  Electritication  Committee,  a  body  appointed  in  1943  “to  secure  reliable  information  in  connection  with 
the  electritication  of  rural  areas."  The  comprehensive  report  of  this  Committee  established  for  the  first 
time  that  of  the  65  private  Companies.  Municipal  Corporations  and  Industrial  (Concerns  serving 
customers  In  1942,  no  less  than  60  were  organized  to  serve  the  small  figure  of  32,142  customers.  Linked  with 
this  duplication  of  administrative  effort,  was  the  high  cost  of  service  which  in  many  areas  precluded  the 
use  of  electricity  for  anything  other  than  purely  lighting  purposes.  ....  , 

With  these  facts  In  mind,  the  "Electric  Power  Act.  an  act  to  provide  for  improving  the  availability 
and  supply  of  electrical  power,"  was  passed,  and  the  British  Columbia  Power  Commission  appointed  on  April 
17.  1945.  The  Commission  commenced  operations  on  August  I,  1945,  and  within  five  months  after  its  appoint- 
ment.  had  acquired  the  electrical  properties  of  three  Companies  and  their  subsidiaries  serving  11,906  customers 
from  generating  plants  totalling  10,355  hva.  By  July  1949  a  further  14,446  customers  had  been  acquired  from 
previous  owners,  while  10,411  additional  premises  had  been  extended  the  blessing  of  electrical  service  tor 
the  first  time,  bringing  the  total  number  served  to  35,763.  During  the  same  period,  the  generating  capacity 
has  been  i.ncreased  six  fold  reaching  69,583  kva.  ,  ,  .  .l 

The  operations  of  the  Commission  are  Province  wide,  extending  for  nearly  10  degrees  of  Longitude  in  the 
North,  from  Dawson  Creek  on  the  Alberta  border,  to  Terrace  near  Prince  Rupert,  and  from  the  Rocky  Moun¬ 
tains  at  Golden  to  Nanaimo  and  the  Albernis  on  Vancouver  Island  in  the  South-West  corner  of  the  Province. 
Major  powei  developments  are  as  yet  confined  to  two  areas:  100,000  kva  installed  at  the  John  Hart 
Development,  with  a  potential  of  180,000  kva;  and  25.000  kva  being  constructed  at  Whatshan  or  Lower  Arrow 
Lake  for  supply  to  the  Okanagan  Valley  and  KamlooP*  on  both  transcontinental  railways.  At  Whatshan,  the 
ultimate  capacity  is  50,000  leva.  i  j  i  j 

With  28b  miles  of  high  voltage  transmission  line  in  operation,  much  of  it  at  132  lev,  and  work  under- 
way  on  a  further  150  miles,  the  capital  in  operation,  or  spent  on  construction  of  the  generation  or  trans¬ 
mission  faellltiss  of  these  two  projects,  has  already  reached  the  neighbourhood  of  $18,000,000.00. 

As  af  the  end  of  March  1949,  the  capital  assets  of  the  Commission  exceed  $29,000,000.00,  almost  en¬ 
tirely  advanced  from  the  Provincial  Government.  The  "Electric  Power  Act,"  as  amended  permits  the 
borrowing  of  $45,000,000.00.  ,  .i.  j  i  , 

Apart  from  the  foregoing  progress  relating  to  customer  and  plant,  the  availability  and  supply  ot 
electricity  has  Improved  as  required  by  the  Act.  During  the  last  fiscal  year  alone,  the  power  generated 
more  than  doubled.  Increasing  from  54,000.000  kwh  in  1947-48  to  129,000.000  in  1948-49.  In  two  years, 
the  average  monthly  residential  consumption  has  Increased  by  30^')  (from  74  kwh  to  90  kwh)  while  the 
average  charge  per  kwh  has  decreased  by  20^!,.  An  even  slightly  larger  Improvement  In  the  cornmercial  field 
was  achieved  during  the  same  period.  lz  l  i  l 

This  gratifying  fulfillment  of  the  purposes  of  the  Act  in  so  short  a  period,  has  been  brought  about  by 
several  factors  —  increased  capacity.  Increased  customers,  more  reliable  transrnission  and  distribution 
faciliiles,  centralization  of  administration,  and  the  adoption  of  promotional  rates  in  14  out  of  20  power 
districts.  The  schedules  In  these  areas,  permit  the  use  of  energy  for  residential  purposes  at  the  low  final  block 
rate  of  0.72  cents  per  kwh.  For  large  Industrial  use,  the  regular  power  schedule  has  a  final  block  rate  of 
0.36  cents  per  kwh.  Partly  as  a  consequence  of  these  promotional  schedules,  the  average  consumption  in 
some  districts  has  doubled  while  the  average  kwh  charge  has  been  halved  since  the  Commission  began 
operations.  The  Government  owned  hydro-electric  Industry  appears  to  be  meeting  well  the  power  demands 
of  a  rapidly  growing  Province. 
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Canada’s  Steel  Industry  Forges  Ahead 


Past  Decade  in  Iron  and  Steel 
Period  of  Revolutionary  Change 

Ingot  Capacity  Increased  Over  50  P.C.  And  Pig  Iron  Capacity 
79  P.C.  —  Output  Widely  Diversified  —  Canada  Now  Almost 
Self  Sufficient  in  Steel  —  Consumption  Maintained  on  High  Level 
And  Immediate  Outlook  Good 

By  D.  W.  JOHNSTONE 

Less  than  a  year  ago  many  government  officials  both  here  and  in  the 
United  States  were  definitely  worried  about  the  shortage  of  steel.  Across 
the  border,  the  government  threatened  to  take  a  hand  in  the  situation  by 
erecting  new  plants  if  the  private  companies  refused  to  do  so.  Here  the 
government  followed  a  more  moderate  course  by  offering  to  put  up  the 
money  for  new  facilities  to  be  erected  by  members  of  the  industry. 

The  fears  proved  to  be  unfounded.  Shortages  have  largely  disappeared 
and  most  lines  of  steel  are  now  available  in  satisfactory  quantities. 

In  the  United  States  the  steel  industry  still  so  recent  that  they  provide  little  statisti- 
was  violently  opposed  to  increasing  the  basic  cal  background, 
capacity,  arguing  that  the  demand  was  ab-  Capacity  liaised  • 

normal  and  would  not  persist.  They  have  xhe  steel  capacity  of  the  industry  was  in- 
been  proved  right,  for  demand  has  fallen  off  creased  during  the  early  years  of  the  war 
and  the  steel  mills  are  operating  at  only  from  21*  million  tons  per  annum  to  about 
85%  of  capacity.  Now  the  government  is  31^  million  tons  per  annum,  an  increase  of 
more  concerned  with  wage  rates  than  with  slightly  more  than  50%.  At  the  same  time, 
building  new  plants.  new  blast  furnaces  were  built  to  provide  an 

Canadian  Situation  Different  increase  of  about  70%  in  the  capacity  to 

In  Canada  the  viewpoint  of  the  industry  produce  pig  iron, 
also  prevailed,  although  not  for  quite  the  These  new  facilities  were  directly  related 

same  reasons.  No  new  plants  have  been  built  to  the  war  needs  of  the  country,  and  as  shown  1  ■ 

either  with  or  without  government  assistance  I  in  the  accompanying  chart,  they  were  pretty  | _ 1937  1938  1939  '•*  1940  ‘  1941  ' 

and  the  existing  mills  have  been  able  to  keep  fully  occupied  during  the  war  years.  ; 

abreast  of  the  demand  by  operating  close  to  in  relation  to  prewar  steel  consumption, '  What  was  not  expected  was  the  persistent  shops.  H 

capacity.  this  new  capacity  appeared  to  be  excessive  |  up-trend  in  demand  that  ran  through  1948  and  there  has 

One  company  did  look  into  the  financing  |  for  peace-time  use.  But  to  the  leaders  of  the  '  has  continued  into  1949.  There  has  been  no  prewar  le 
proposal  seriously  but  later  decided  not  to  industry  it  was  a  challenge,  and  at  the  same  ,  let  down  in  Canadian  production  and  total  Much  t 
take  any  action.  The  proposal  for  government  time,  an  opportunity  to  do  what  had  never  j  sales  are  now  running  at  more  than  double  industries 
assistance  has  now  been  quietly  shelved.  been  done  before.  Now  they  had  the  basis  I  the  best  prewar  years.  Even  the  slackening  which  are 

However,  that  does  not  mean  that  Cana-  for  a  foUy  developed  industry.  j  which  has  occurred  in  the  United  States  this  steel  usinj 

dian  steel  men  are  all  convinced  that  present  Diversification  Pushed  '  affected  the  Canadian  industry  ment,  bui 

facilities  are  entirely  adequate.  They  were  xo  make  full  use  of  the  additional  supply  1  ^  ^  ^ 

merely  reluctant  to  commit  themselves  to  of  basic  steel,  the  range  of  products  wa^  Allowing  for  some  abnormalities  that  still  f 

heavy  capital  expenditures  at  a  time  when  widened  to  include  many  lines  never  before  j  economy,  it  would  still  appear  by  the  a 

costs  were  exceptionally  high,  when  equip-  manufactured  in  Canada.  Rolling  mills  and  |  capita  consumption  of  steel  producLs  ^ 

ment  could  not  be  obtained  readily,  and  when  finishing  mills  were  expanded  and  improved,  current 

delays  and  inconveniences  would  add  to  their  the  latest  designs  in  machines  and  equipment  °f  consumption  of  primary  iron  and  steel 

operating  problems.  In  another  year  or  two  |  were  installed,  the  older  plants  were  rehabili-  ^PP®^cs  to  be  close  to  700  pounds  per  capita  Correspi 
their  attitude  may  be  different.  '  tated  and  integrated  with  the  new  facilities.  ;  P®*”^  ^  f*"  least  double  fbe  im-  ment  has  i 

•r-  1  _  '  mediate  prewar  level  and  higher  even  than  j.-on  and  < 

Fundamental  Change  In  Industry  |  out  of  all  this  change  and  improvement  |  remarkable  boom  year  of  1929.  of  jts  emi 

Up  to  1939,  the  Canadian  industry  had  1  there  has  arisen  a  fully  rounded  out  steel  .  ,  .  •  .u  .  '  ^  * 

never  produced  more  than  1,571,000  tons  of  I  industry  capable  of  producing  all  grades,'  ® 

.steel  ingots  and  castings  in  any  one  year,  types,  and  sizes  of  steel  required  by  the  '  “though  o^^  29,464  on 

This  record  was  established  in  1937.  It  just!  Canadian  market  with  the  exception  of  only  ^  neighboui.s  there  still  use  a  lot  more  steel  The  sec( 
topped  the  previous  record,  made  in  1929,  by  I  a  few  minor  lines.  Canada  can  now  be  vir-  i  a  current  consumption  in  percentag* 

a  few  thousand  tons.  I  tually  self-sufficient  in  iron  and  steel  pro-  i  P®'’  P""  ^948  was 

At  that  time  the  industry  was  quite  special-  I  duction.  |  .  There  is  good  reason  to  believe  that  the  1948  was 

ized.  It  worked  to  a  more  limited  market  New  products  added  include  a  full  range  !  increase  in  per  capita  consumption  in  Canada  is  a  consu 

with  the  emphasis  on  heavy  steel  goods.  As  I  of  plates,  hot-rolled  sheets  and  strip,  cold  |  is  real  and  perrnanent.  It  is  not  likely  to  in  most  c 

a  result  the  volume  of  production  varied  rolled  strip,  tin  plate,  large  structural  shapes,  I  increase  to  a  level  comparable  with  the  United  The  exp 

widely  from  year  to  vear,  and  there  was  no  tool  steel,  and  various  specialties.  This  re-  States  because  of  the  differences  in  the  t\vo  cUy  pas  p 
really  discernable  upward  trend  in  demand.  quired  large  capital  expenditures  which  were  economies.  But  it  does  repre.sent  a  definite  workers  w 
The  second  world  war  appears  to  have  justified  by  defense  needs  during  the  war.  advance  and  change  in  Canadian  industrial  their  prodi 
wrought  a  fundamental  change  in  the  industry  |  If  the  market  can  be  held  in  the  years  to  development.  than  a  qu 

which  hasn’t  yet  been  fully  appreciated  by  come  the  industry  will  truly  have  entered  a  Secondary'  Industries  Grow  ment  in  ti 

the  investing  public.  These  developments  I  ^ew  phase  in  its  growth.  The  solid  basis  for  present  steel  production  country  si 

have  completely  altered  the  outlook:  a  wide  Demand  Higher  is  found  in  the  growth  of  the  secondary  indus- 

expansion  in  basic  capacity,  greater  self-  the  end  of  the  war,  sales  of  steel  pro-  which  fabricate  much  of  the  steel  into  The  pos 

sufficiency,  and  an  apparent  increase  in  the  ducts  fell  quite  sharply  in  response  to  the  |  final  products.  have  been 

per  capita  demand  for  steel.  cutting  off  of  war  orders.  Production  of  steel  i  From  1939  to  1948  these  industries  increased  tion.  In  fi 

In  attempting  to  asses  the  future  possibili-  ingots  and  castings  dropped  23%  from  1944  j  the  gross  value  of  their  output  from  $465  undevelope 

ties  for  the  Canadian  steel  industry,  the  to  1946.  This  was  expected,  and  the  industry  |  million  to  $1,925  million.  After  allowing  for  steel  avail 

record  prior  to  1939  may  be  disregarded  to  a  took  it  in  its  stride.  •  '  the  price  rises  that  have  taken  place,  it  is  demands  o 

great  extent.  Any  trend  line  drawn  through  It  was  also  expected  that  postwar  sales  !  still  evident  that  the  production  has  at  least  The  bui 
the  data  of  earlier  years  would  fall  far  short  would  remain  fairly  high  for  a  few  years  |  doubled  in  these  secondary  plants.  out  possibi 

of  revealing  the  potentialities  of  the  next  few  until  the  pent-up  demand  (or  consumer  goods  i  The  greatest  rate  of  growth  was  reported  future.  In 
years.  The  emphasis  must  now  be  placed  on  was  satisfied.  This  was  reflected  in  the  higher  j  for  the  shipbuilding  industry,  closely  followed  able  than 
evaluating  the  new  developments  which  are  1947  sales.  '  by  farm  implements  and  general  machine  widely  u.se 

Wide  Expansion  in  Steel  Operations  Not 
Reflected  in  Earnings  Record  of  Companies 
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•  1941  •  1942  m  1943  1944  1945 

shops.  However,  in  practically  every  line, 
there  has  been  a  doubling  of  output  over  the 
prewar  level. 

Much  the  same  stoi-y  i.s  found  in  other 
industries  which  consume  iion  and  steel  but 
which  are  not  specifically  clas.sed  with  the 
steel  using  industries.  Furniture,  office  equip¬ 
ment,  building  construction,  railways  —  all 
have  greatly  increased  their  usage  for  steel. 
In  fact,  some  of  these  have  been  stimulated 
by  the  availability  from  domestic  mills  of 
sizes  and  types  of  steel  not  made  before  the 
war. 

Employment  Provided 

Correspondingly,  the  amount  of  employ¬ 
ment  has  grown  at  a  rapid  pace.  The  primary 
iron  and  steel  industry  increased  the  number 
of  its  employees  by  12.‘)';  from  1939  to  1948 
and  in  the  latter  year  had  an  average  of 
29,464  on  the  payrolls. 

The  secondary  industries  did  almost  as  well, 
percentagewise.  The  giowth  from  1939  to 
1948  was  118';  and  the  total  employment  in 
1948  was  232,250  on  wages  and  salaries.  This 
is  a  considerably  faster  rate  of  increase  than 
in  most  other  manufacturing  industries. 

The  expansion  in  basic  iron  and  steel  capa¬ 
city  has  provided  probably  150,000  additional 
workers  with  the  raw  materials  necessary  for 
their  productive  effort.  That  represents  more 
than  a  quarter  of  the  total  gain  in  employ¬ 
ment  in  the  manufacturing  industries  of  the 
country  since  1939. 

New  Horizons 

The  possibilities  for  expanded  use  of  steel 
have  been  growing  even  faster  than  produc¬ 
tion.  In  fact,  many  potential  markets  remain 
undeveloped  because  there  hasn’t  been  enough 
steel  available  after  satisfying  the  urgent 
demands  of  established  users.  j 

The  building  construction  industry  holds 
out  possibilities  for  much  larger  sales  in  the 
future.  In  many  respects,  steel  is  more  suit- 1 
able  than  lumber  and  other  materials  now : 
widely  u.sed.  It  is  stronger,  more  durable,  ! 


With  Costs  Rising  in  Common  with  Other  Industries,  Selling  Prices  ^entiy. 

Have  Lagged  Behind  —  Earnings  Still  on  a  Pre-War  Basis  and  no  Production  of  steel  ingots  and  castings  in 
Prospects  For  Any  Material  Change  in  Situation  ““If 

r  I  3  J939  jevel.  On  that  basis,  earnings  have  now 

Almost  everything  in  the  steel  industry  has  profits  because  of  price  ceilings  and  high  increased  in  proportion  to  the  physical  volume 
reflected  the  wartime  inflation  except  the  net  taxation.  Then  in  1946,  in  the  first  postwar  of  basic  steel  output.  They  have  not  yet  re- 
carnings.  Wage-earners,  suppliers  of  raw  reshuffle  of  business,  earnings  actually  dipped  fleeted  the  vast  changes  in  the  industry  by 
materials  and  fuel,  service  people  —  they  have  off  a  little.  which  the  final  products  are  now  much  more 

all  had  their  fair  share,  or  more,  from  the  it  ig  only  since  the  beginning  of  1947  that  STEEL  INDUSTRY 


materials  and  fuel,  service  people  —  they  have  off  a  little. 

all  had  their  fair  share,  or  more,  from  the  it  jg  only  since  the  beginning  of  1947  that 
increased  revenues  of  the  industry.  The  share- 1  the  companies  have  been  able  to  bolster  up 


.  residue  that  the  companies  must  make  ap- 
I  propriations  for  depreciation,  provide  for  in- 
1  terest  on  bonds  and  to  the  banks,  pay  their 
I  overhead  expenses  such  as  insurance,  tele- 
!  phone  and  other  services.  Whatever  is  left 
I  over  is  available  to  the  shareholders. 

I  The  net  profit  has  increased  about  in  pro- 
i  portion  to  this  residue  of  funds,  or  at  about 
I  one-third  the  rate  that  the  other  items  have 


holder  has  had  to  take  the  leavings 


their  earnings  a  little.  The  1948  results  were 


Not  that  earnings  have  remained  entirely  considerably  higher  than  in  previous  years 
stationary.  They  have  increased,  but  not  any-  and  just  a  little  more  than  double  the  1939  | 
where  near  in  proportion  to  the  economic  figure. 

trends  of  the  period.  Production  ■ 


Wartime  Hiatus 


This  doubling  of  earnings  seems  pretty  good 
From  1939  to  1945  the  net  earnings  of  six  at  a  quick  glance  and  it  might  appear  that 
leading  companies  showed  .practically  no  the  steel  companies  have  now  caught  up  with 
change  at  all.  Everything  else  went  up,  but  the  rest  of  the  economy.  On  a  second  or 
the  companies  were  unable  ro  increase  their  third  glance,  the  situation  turns  out  differ- 


Revenues  &  Expenses 

!  It  is  evident  that  earnings  are  still  on  a 

(Millions  of  dollars) 

i  prewar  basis.  They  nave  not  reflected  the 

19.89 

1948 

Increase 

monetary  inflation  that  has  taken  place  since 

Gross  Value 

1939,  as  have  wages,  fuel  and  materials.  They 

of  Products.... 

75.9 

282.2 

272c; 

have  only  just  kept  pace  with  basic  steel 

Salaries  &  Wages 

20.4 

77.6 

286',; 

j  production  and  have  not  benefitted  from  the 

Fuel  . 

6.1 

24.1 

295 ',1 

j  diversification  and  improvement  of  the  Indus- 

Raw  Materials... 

29.6 

138.3 

368'/^ 

try. 

— 

— 

1 

The  key  to  the  present  situation  is  in  the 

Total  three  items. 

.')6.1 

240.0 

328'; 

prices  of  steel  producLs.  Until  1945  prices 

Remainder  . 

19.8 

42.2 

113% 

(Continued  on  page  9) 

Primary  Iron  &l  Steel  Industry 


Basis 

1939  =  1C 


Gross  Value 
Of  Production 


Qpmposita  Net  Earninqs 
Of  Six  Companies 

'  1939  1940  1941  1942  1943  1944  1945  1946  1947  1948 


:  diversified  and  are  manufactured  in  more 
highly  finished  and  expensive  forms. 

One  company  alone  has  spent  about  $60 
million  on  new  plant  and  equipment,  more 
than  doubling  its  capital  investment  -in  fixed 
a.ssets.  Most  of  this  was  spent  on  additional 
rolling  mill  and  finisning  facilities  to  produce 
:  a  wider  range  of  goods.  It  did  not  add  greatly 
to  the  output  of  basic  steel. 

A  large  part  of  the  additional  investment 
was  shareholders’  money  —  earnings  which 
were  retained  in  the  business  instead  of  being 
paid  out  in  the  form  of  dividends.  This  par¬ 
ticular  company  managed  to  increase  its  net 
profit  by  only  60%  from  1939  to  1948. 

Earnings  Lag  Behind  Sales 

An  interesting  comparison  of  the  principal 
factors  in  steel  industry  finance  is  made  in 
the  table,  based  on  figures  prepared  by  the 
Dominion  Bureau  of  Statistics. 

From  1939  to  1948  the  gro.s.s  value  of  pro¬ 
duction  of  the  primary  iron  and  steel  indu.stry 
increa.sed  272‘;,  part  of  which  resulted  from 
I  increaseil  [|ja.sic  prodiii'tion,  part  from  more  > 
expensive  pioducts  made  possible  by  large 
capital  expenditure.s,  and  part -from  price 
increases. 

The  combined  payments  for  wages  and  sal¬ 
aries,  fuel,  and  materials  were  up  3285;.  The 
amount  of  funds  remaining  after  tho.se  pay-  ■ 
ments  increased  only  113%.  It  is  from  this  ' 


Prices  Index 


I,  I  and  more  easily  fabricated  by  machine  meth- 
e  ‘  ods.  The  principal  demand  from  the  indu.stry 

at  present  is  for  heavy  structural  steel,  con- 
r  Crete  reinforcing  steel,  and  pipe.  There  i.s  a 
t  large  and  almost  untapped  market  for  a  wide 
e  ,  range  of  fittings,  for  light  structural  mem- 
-  '  bers,  and  even  for  sheathing,  flooring  and 
1  roofing. 

Transportation,  always  a  big  market  for 
1  steel,  shows  signs  of  becoming  even  bigger, 
f  The  railways  need  a  great  deal  of  new  rolling 
e  stock  as  well  as  rails  and  other  equipment. 
They  will  undoubtedly  be  larger  buyers  when 
they  have  the  money.  A  new  transportation 
development  in  Canada  is  now  likely  to  give 
.  a  real  fillip  to  the  demand  for  steel  plates 

J,  that  is  the  constiuction  of  oil  and  gas  pipe 
^  lines.  Millions  of  tons  of  steel  have  gone 
J.  into  pipe  lines  in  the  United  States  and  else¬ 
where.  The  western  oil  pictuie  now  promises 
a  similar  maiket  for  the  Canadian  steel  in- 

■  duf.'ry. 

’  Furniture,  household  gadgets  and  equip- 
J  i  ment,  industrial  machineiy,  office  and  store 
'  .  fittings  and  devices,  and  many  other  lines 
'  ,  could  use  more  steel.  Almost  every  new  in¬ 
vention  relies  upon  steel  in  one  form  or 

■  another. 

1  Current  Fosilion 

During  the  first  five  moni.ns  of  the  current 
'  .  year,  production  of  steel  ingots  and  castings 
was  5';  ahead  of  the  same  period  last  year. 

■  '  Reports  in  the  trade  indicate  that  production 
:  has  been  at  a  high  level  in  subsequent  months 

and  promises  to  remain  good  for  at  least  the 
1  rest  of  this  year.  Output  for  the  year  is 
expected  to  set  a  new  record. 

Production  of  pig  iron  has  been  even  more 
active *but  some  slowing  down  is  expected  for! 
the  rest  of  the  year  because  of  the  impioved  i 
j  supply  of  scrap.  Steel  furnaces  normally  use 
50';  and  60';  of  scrap  in  their  charges,  the  I 
remainder  being  pig  iron.  When  scrap  became 
j  scarce,  a  larger  proportion  of  pig  iron  was 
:  used.  The  situation  is  now  returning  clo.ser 
!  to  normal.  The  supply  of  scrap  is  now  re- 
I  ported  to  be  easier  although  it  is  not  yet 
plentiful. 

There  have  been  no  new  steel  furnaces  built 
since  1942.  A  modification  in  the  process 
used  by  Algoma  Steel  is  reported  to  have 
added  about  240,000  tons  of  capacity  in  1948 
without  the  construction  of  any  new  furnaces. 
To  all  intents  and  purposes,  the  indu.stry  is 
!  now  operating  at  its  effective  capacity.  If 
I  more  steel  i.s  needed,  then  furnace  construc- 
I  tion  will  have  to  be  undertaken.  . 

j  Outlook 

j  The  immediate  outlook  is  good.  Sales  are 
j  expected  to  hold  up  well  for  the  remainder 
I  of  1949  and  the  year's  results  will  probably 
j  be  the  best  on  record. 

i  Although  the  United  Sta'i.e.s  steel  industry 
j  is  now  in  a  slump  and  may  not  recover  until 
i  sometime  next  year,  there  i.s  no  indication 
'  that  the  Canadian  industry  will  go  through  a 

■  similar  experience.  i 

j  The  apparent  increase  in  per  capita  steel 

consumption  gives  a  basis  for  expecting  a 
continued  high  rate  of  operation  for  the  in-  ; 
dustry.  So  long  as  reasonable  prosperity  is  | 
maintained  there  can  be  expectation  of  fur¬ 
ther  growth.  The  longer  term  outlook  for 
the  indu.stry  appears  to  be  excellent,  and  on  a 
much  broader  foundation  than  in  earlier 
periodt. 

Basis  '  ' 

1939  =  100 
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'  Expanding  Imports 
Posing  Threat  To 
Steel  Stability 

U.S.  Sales  Here  Mount  Wi<Jely 
!  As  Domestic  Supplies  Remain 

Short  —  Up  55  p.c.  For  First 
I  5  Months  of  Current  Year 

!  The  rising  tide  of  steel  imports,  which  has 
;  been  flooding  into  the  country  this  year,  is  a 

I  threat  to  the  new-found  stability  of  the  Cana¬ 
dian  primary  steel  industry.  It  also  con¬ 
stitutes  a  danger  to  the  carefully  hoarded 
supply  of  U.S.  foreign  exchange,  for  most  of 
the  imports  originate  in  the  United  States. 

There  is  no  indication  that  the  American 
companies  are  attemping  to  push  their  wares 
in  Canada,  for  their  total  exports  to  this  mar¬ 
ket  are  a  negligible  part  of  their  production, 
j  Rather,  the  situation  arises  from  the  greater 
!  availability  of  steel  m  the  United  States  than 
in  Canada  —  and  the  users  of  steel  in  this 
country  arc  impatient  to  get  the  supplies  they 
have  been  short  of  for  so  long. 

Tonnage  .4Inch  llii'her 

'  During  the  first  five  months  of  the  current 
year,  the  imports  of  primary  iron  and  steel 
shapes  were  55',  ahead  of  the  same  period 
'  last  year.  The  total  imports  of  these  products 
■  amounted  to  a  little  less  than  a  million  tons 
in  1948.  -Vt  the  current  rate,  imports  will 
run  to  more  than  a  million  and  a  half  tons 
this  year. 

That  represents  a  loss  of  another,  half  mil¬ 
lion  tons  of  potential  production  to  domestic 
mills  and  will  reduce  their  share  of  the 
market  to  less  than  70';.  It  will  also  mean 
the  loss  of  upwaids  of  $100  million  in  U.S. 
exchange. 

Ttie  development  is  disappointing  in  light 
of  the  transformation  that  has  taken  place 
in  the  Canadian  indu.stry,  even  though  the 
mills  are  working  at  close  to  capacity.  With 
the  full  range  of  products  now  available  in 
Canada,  it  was  hoped  that  imports  of  many 
lines  would  be  curbed  and  that  a  greater 
degree  of  self-sufficiency  would  be  obtained. 

Of  course,  when  the  present  extreme  demand 
tapers  off  a  little,  the  Canadian  mills  will  be 
able  to  go  back  after  a  larger  share  of  the 
market.  But  customers  once  lost  are  hard 
to  regain.  This  situation  has  made  it  a  little 
more  difficult  for  the  domestic  mills  to  put 
I  up  the  kind  of  competition  that  would  estab¬ 
lish  their  supremacy  in’ the  home  market. 

May  B<-  Marginal 

Tile  present  jump  in  imports  is  probably  a 
marginal  demaml  to  a  great  extent.  If  it 
should  become  a  permanent  demand,  then  the 
Canadian  industry  would  have  the  basis  for 
a  further  large  increase  in  capacity,  possibly 
as  much  as  another  million  tons  a  year. 

On  tlie  other  hau  l,  if  the  demand  slacks  off 
later  this  year,  or  early  next  year,  the  domes¬ 
tic  mills  will  still  be  left  with  a  market 
sufficient  to  keep  them  rolling  at  high  speed  — 
and  they  will  not  be  stuck  with  a  lot  of 
e.xcess  capacity.  Company  managements  are 
keeping  close  tabs  on  the  situation  and  are 
prepared  to  start  a  new  building  program  if  it 
seems  necessary. 

Imports  lOrmerly  Heavy 

Imports  of  iron  and  steel,  and  products 
made  from  them,  tiave  always  been  fairly 
I’.eavy.  Back  in  the  'twenties,  the  imports  of 
primary  iron  and  steel  shapes  were  almost 
as  large  as  the  domestic  production  of  steel 
ingots  and  castings. 

Then  in  the  'thirties,  the  Canadian  industry 
went  out  to  eaptuie  a  larger  share  of  the 
market  -  and  succeeded  to  a  great  extent. 
Just  before  the 'war.  upwards  of  85';  of 
Canad:,-’!!  steel  consumption  was  of  domestic 
manufacture. 

IMPORTS 
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A  considerable  amount  of  steel  is  imported 
in  the  final  manufactured  state.  No  estimates 
of  the  actual  tonnage  have  been  made,  but 
the  amount  would  be  substantial. 

Here  a|Iain,  Canadian  manufacturers  had 
gained  a  dominant  position  in  most  lines  be¬ 
fore  the  war.  The  intense  postwar  demand 
upset  the  balance  and  large  amounts  of  manu¬ 
factured  goods  have  been  imported  which 
might  easily  have  been  made  in  Canada  if 
the  buyers  had  been  more  patient. 

A  part  of  the  increase  in  the  figures  shown 
in  the  table  re.sulted  from  price  rises,  but  it  is 
plainly  evident  that  the  physical  volume  has 
al.so  jumped.  In  1948,  it  was  probably  2>i 
to  3  tinie.s  the  prewar  level  and  would  have 
been  still  higher  except  for  tile  restrictions  on 
imports  of  antomotnles  and  a  few  other  pro¬ 
ducts. 

However,  while  automobiles  and  miscel¬ 
laneous  goods  were  being  kept  out  in  1948', 
they  were  more  than  made  up  for  by  larger 
I  (Continued  on  page  9) 
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Simplified  Diagram  of  Iron  and  Steel  Industries 


Corp. 


MarUot  Analy.iiH 

The  market  lor  Dosco  shares  has 
been  very  active  in  recent  vears 
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but  lias  been  held  down  by  the  con-  lAi  hanjii  s. 
servative  dividend  policy.  After 
having:  had  a  severe  dip  in  price 
earlier  this  year,  they  have  come 
back  quite  well. 

At  the  cu.i'cnt  price  of  about 
IG'a,  they  are  selling  lor  only  .I'j 
tinie,s  last  year's  earnings  and  give 
a  yield  of  6.06',  from  the  $1.00 
dividend  rate. 

It  would  appear  that  the  market 
has  not  yet  fully  discounted  the 
benefits  to  be  derived  from  the  ex¬ 
tensive  rehabilitation  of  the  com¬ 
pany  over  the  past  ten  years.  Al- 
thougn  the  shares  may  be  consider¬ 
ed  as  more  .speculative  than  some 
other  steel  companies,  they  piesent 
opportunities  for  long  term  capi¬ 
tal  gains  which  should  be  attracti¬ 
ve  to  those  who  are  willing  to  take 
a  little  more  risk.  At  the  piesent 
level,  the  yield  is  satisfactory  and 
well  protected. 

liusiness 

Operates  a  steel  mill  at  Sydney, 

N.S.  with  an  annual  capacity  of 
about  800,000  tons  of  ingots  and 
castings,  together  with  blast  fur¬ 
naces,  coke  ovens,  and  a  rolling  j 
mill.  Dift'ectly  and  through  subsi¬ 
diaries  manufactures  blooms  and  ' 
billets,  forgings,  bars,  rods,  piates, 
rails  and  fastenings,  pipe  and 
tubes,  bolts,  nuts,  rivets,  nails,  wire,  j 
fencing,  structural  steel,  railway 
freight  cars  ships  and  docs  ship 
repair.  ! 
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Dominion  Foundries 
&  Steel  Ltd. 


Capitalization  at  Dec.  31,  194* 
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High  grade  iron  ore  is  mined  at  j^g  on  for  ten  vears.  In 


Wabana,  Nfld.,  for  the  company  s 
use  and  for  export.  A  recent  ten- 
year  contract  calls  for  a  oO 
crea.se  in  ore  production, 
produced  by  a  subsidiary.  Dominion 
Coal  Co.  Ltd. 

Expansion 

Following  the  reorganization  in 


1948.  the  results  were  even  more 
striking  as  the  great  demand  for 
steel  permitted  full  utilization  of 
Coal  is  basic  iron  and  steel  capacity. 

Earnings  for  the  current  year 
are  expected  to  be  good  although 
the  slackening  in  the  demand  for 
pig  iron  will  affect  the  company’s 
19.35,  the  company  has  been  large-  sales  of  that  product.  From  now 
ly  rehabilitated  and  integrated  on  the  pace  will  be  slower  but 
through  the  expansion  and  rebuild-  there  is  eveiy  reason  to  believe 
ing  of  the  basic  iron  and  steel  plant  that  earnings  will  be  well  main- 
at  Sydney  and  through  the  acquisi-  tamed  in  the  near  future.  Further 
tion  of  numerous  manufacturing  piog>-ess  will  depend  on  the  suc- 
companies  which  now  provide  a  oess  of  the  management’s  plans 
market  for  a  large  part  of  the  steel  for  continued  improvement  of  the 
production.  properties. 

At  the  same  time,  the  finances  class  “B"  shares  have  now' 

have  been  greatly  strengthened  placed  on  a  definite  dividend 

and  simplified  by  the  retention  of  $1.00  per  annum.  This  rate 

earnings  and  the  retirement  of  the  protected  by  potential  earn- 

securities  of  subsidiaries.  ings.  With  the  continued  heavy 

Earnings  .4nalysis  demand  on  the  company’s  re- 

Beginning  in  1947,  the  earnings  sources  for  capital  improvement, 
began  to  reflect  the  benefits  from  ,  there  is  little  likelihood  of  much 
the  physical  and  financial  rehabi-  further  increase  in  the  rate  for  the 
litation  of  the  company  which  had  time  being. 


Atlas  Steels  Limited 


Market  .Analysis  | 

The  stock  naa  a  rapid  rise  in  | 
price  near  the  end  of  1947  on  the 
strength  of  the  five  for  one  split-up 
and  increased  dividend  rate. 
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The  measurement  of  the  actual  amount  ot  iron  and  steel  that 
finds  its  way  into  the  hands  of  consumers  is  very  difficult  because 
of  the  recycling  that  goes  on  at  all  stages  of  manufacture.  The 
diagram  is  intended  to  show  in  an  approximate  way  the  relative 
quantities  of  iron  and  steel  that  pass  from  one  process  to  the 
next,  and  on  to  the  consumer. 

Some  of  the  flow  lines  have  been  left  out  to  avoid  confusing 
the  diagram  with  too  many  criss-crossing  lines.  For  example, 
a  small  amount  of  iron  ore  is  charged  directly  to  steel  furnaces 
and  is  not  shown.  There  a  return  of  scrap  from  finishing  mills 
which  is  not  shown,  and  so  on. 

Iron  ore  produces  about  half  of  its  weight  in  pig  iron,  the 
remainder  going  oft  in  slag.  Most  of  the  pig  iron  is  charged  to 
steel  furnaces,  but  a  small  portion  goes  to  iron  foundries  for 
production  of  iron  castings. 

Steel  furnaces  are  usually  charged  with  about  half  pig  iron 
and  half  scrap.  However,  some  furnaces,  particularly  the  smaller 
electric  furnaces,  operate  almost  entirely  on  scrap.  When  a 
comp;-'.y  operates  a  steel  furnace  without  blast  furnace  facilities, 
the  use  of  pig  iron  is  likely  to  be  dependent  upon  both  the  relative 
prices  of  scrap  and  pig  iron  and  upon  the  availability  of  pig 
iron  from  the  blast  furnace  operators,  or  by  importation. 

The  steel  mills  produce  a  considerable  quantity  of  direct 
consumer  goods  both  from  the  rolling  mills  and  from  the  finish¬ 
ing  mills.  But  the  larger  part  of  their  production  goes  to  second¬ 
ary  manufacturers  for  machining  and  assembly  into  the  final 
consumers  goods. 

It  should  be  noted  that  part  of  the  rolling  mill  output  passes 
through  the  finishing  mills  before  going  on  to  the  secondary 


manufacturers.  This  intermediate  step  has  not  been  shown  on 
the  diagram. 

The  activity  of  the  industry  as  a  whole  is  usually  measured 
by  the  quantity  of  steel  ingots  and  castings  produced.  This  is 
the  core  of  the  whole  activity.  However,  it  is  not  an  exact 
measure  of  activity  for  there  are  changes  going  on  constantly  in 
the  other  flow  streams  between  units  of  the  industry.  The  amount 
of  iron  and  steel  which  eventually  finds  its  way  into  the  hands 
of  the  consumers  depends  to  a  great  extent  upon  the  nature  of 
the  final  products. 

The  flow  of  scrap  is  extremely  important  to  the  industry  as 
can  be  seen  by  the  width  of  the  lines  in  the  diagram.  A  sub¬ 
stantial  amount  of  the  scrap  originates  within  the  industry  itself. 
The  rolling  mills,  the  finishing  mills,  and  the  secondary  manu¬ 
facturers  all  produce  a  lot  of  scrap  whch  is  recycled  back  into 
the  steel  furnaces  or  the  blast  furnaces.  The  amount  of  this 
scrap  depends  largerly  upon  the  total  volume  of  production. 

The  return  of  scrap  from  worn  out  consumers  goods  is  more 
of  a  problem,  for  the  industry  has  little  control  over  it  except 
through  the  market-price  mechanism.  When  the  demand  for  steel 
increases,  production  may  outrun  the  supply  of  scrap  necessitating 
a  greater  use  of  pig  iron.  This  upsets  the  normal  balance  between 
blast  furnace  and  steel  furnace  operation. 

The  relationship  between  the  various  parts  of  the  industry 
is  also  influenced  by  foreign  trade.  Both  imports  and  exports, 
take  place  at  all  stages  of  manufacture  from  iron  ore  to  the 
finished  rails  or  washing  machines.  To  some  extent,  imbalance 
within  the  industry  can  be  corrected  by  altering  the  quantities 
entering  into  foreign  trade.  Then  at  other  times,  excessive 
imports  may  upset  the  balance  and  force  a  readjustment  right 
down  the  line. 


Market  Analysis 

The  market  for  the  shares  has 
been  weak  over  the  past  two  or 
three  years,  running  well  behind 
the  average  and  turning  in  the 
poorest  showing  among  the  steel 
shares.  This  situation  reflects  the 
failure  of  the  company’s  earnings 
to  advance  in  the  postwar  period 
to  the  same  extent  as  other  com¬ 
panies. 

The  situation  has  now  changed 
and  the  company  may  be  ex¬ 
pected  to  do  at  least  as  well  as 
the  rest  of  the  industry  in  the 
future.  Although  there  may  not 
be  any  great  increase  in  earnings 
for  the  time  being,  there  is  as¬ 
surance  that  the  present  dividend 
rate  of  $1.40  par  annum  will  be 
comfortably  earned  and  maintain¬ 
ed.  In  fact,  a  modest  increeise 
should  not  be  ruled  out  altogether. 

At  the  present  price  of  about 
24  the  shares  are  selling  close  to 
their  bear  market  low.  They  are 
priced  at  only  eight  times  earnings  | 
and  provide  a  yield  of  5.83 'if.  As  I 
a  conservative  investment,  the 
shares  have  moderate  attraction  j 
but  should  not  be  expected  to  turn  I 
in  spectacular  gains  over  the  next  j 
year.  I 

Business  I 

j  Operates  steel  furnaces  at  Ham-  ' - — _ _ 

ilton  with  an  annual  capacity  of  { with  its  own  requirements  of  pig 
318,000  tons  together  with  rolling  |  iron,  the  funded  debt  was  increased 
j  mill  and  finishing  departments.  I  by  $5  million  in  1948.  However, 

I  Products  include  steel  plate,  bars,  I  the  construction  program  was  de- 
j  forgings,  hot  and  cold  rolled  strip,  ferred  owing  to  high  costs  and 
i  and  tin  plate.  I  changes  in  the  pig  iron  outlook. 

I  The  rolling  and  finishing  equip-  |  This  left  the  company  with  very 

:  ment  was  greatly  increased  during  i  susbtantial  cash  and  maketable 
I  the  war  and  in  the  postwar  period,  i  securities. 

'  enabling  the  company  to  widen  its  |  With  the  present  excellent  work« 
i  line  of  products.  The  latest  addi.  i  mg'  capital  position,  finances  will 
I  tion  was  an  electroltic  tinning  line  !  hand  for  any  further  plant 

j  to  produce  tin  plate  which  began  ]  construc-tion  which  may  be  con-. 

I  operation  this  year.  i  sidered  feasible  in  the  near  future. 

Until  last  year,  the  expansion  !  Earnings  Analysis 

:  program  had  been  financed  large-  '  Earnings  have  not  shown  any 
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I  ly  from  earnings  and  other  re- 
j  sources  of  the  company.  To  carry 
I  out  plans  for  the  building  of  blast 
I  furnaces  to  supply  the  company 
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ber  to  a  low  of  9  in  August.  It  is 
particularly  noteworthy  that  the 
stock  has  not  participated  in  the 
general  summer  stock  market  rally 
which  began  June  15th,  but  conti¬ 
nued  on  down  during  July  and 
August. 

The  fall  in  prices  is  undoubtedly 
a.ssociated  with  the  unsettled 
foreign  trade  outlook  and  the  fears 
that  the  company  may  lose  a  sub- 
During  1948  the  stock  tended  to  i  stantial  part  of  its  business.  These 
act  a  little  better  than  the  market  |  fears  appear  to  have  been  exag- 
averat'e.  i  geiated.  There  is  good  reason  to 

In  Ihc  current  vear.  there  has  I  the  company  will  be 

been  a  pronounced  weakness  in  the  !  pay  its  current 


shares,  the  price  having  dropped 
Off  from  a  high  of  13  la.st  Novem- 


ra'.e  of  SI. 00  per  annum  and  that 
the  longer  term  earnings  picture 
will  be  satisfactory. 

At  the  current  price  of  about 
9'j,  the  stock  is  selling  for  less 
than  five  times  last  year's  earn- 
mgs,  and  yields  10.5'/i.  Although 
the  stock  must  be  considered  some- 

-  what  speculative  at  present,  it  ap- 

Business  of  Atlas  Steels  Limited,  pears  attractive  for  the  high  yield 
Welland,  Ontario,  reports  R.  H.  ;  and  potential  capital  gain. 

Davis,  president,  for  first  three 


Atlas  Steels 
Business  Cains 


months  of  1919  was  better  than  in 
the  corresponding  period  of  last 
year,  and  earnings  also  were  bet¬ 
ter. 

However  by  April  business  fell 


Business 

Manufactures  tool  steels  used 
in  all  types  of  cutting  and  forming 
tools  such  as  drills,  saws,  reamers, 
dies,  etc.  These  products  are  es- 


off  drastically,  mainly  because  of  j  sential  in  practically  all  industrial 
shortage  of  dollars  in  the  export  i  operations.  Also  produces  a  wide 
market  where  this  condition  still  I  I'^nge  of  alloy  steels  used  in  valves, 
exists,  he  added.  pistons,  gears,  shafts,  axles, 

Canadian  domestic  business  has  I  stainless  steel 

held  up  favorably,  but  during  the  ]  ^ 

holiday  months  a  slowing-up  has  !  Ingots  are  produced  in  electric 

been  experienced.  At  present  there  i  furnaces.  These  are  rolled,  forged, 
is  evidence  of  improving  domestic  i  ^*’'1  drawn  into  a  variety  of  prod- 
busine.ss.  !  nets  including  bars,  rods,  wire,  and 

Earnings  since  the  first  three  :  shapes, 

months  have  not  been  satisfactory,  I  ®  measure,  the  capacity 


Market  Analysis 

The  shares  had  a  rapid  increase 
in  price  during  1947  from  around 
20  to  almost  60.  This  movement 
does  not  appear  to  have  been  fully 
justified  by  earnings.  The  price 
has  weakened  this  year. 

The  rehabilitation  of  the  com¬ 
pany  attracted  a  rather  wide 
speculative  interest  in  the  common 
j  shares.  Much  of  the  improvement 
I  has  now  been  realized  and  it  may 
I  be  estimated  that  earnings  will  not 
I  exceed  the  $5  to  $6  level  in  the 
j  near  future.  At  the  current  price 
of  about  40,  the  immediate  possibi¬ 
lities  seem  to  be  fairly  well  dis¬ 
counted  and  the  stock  is  on  a 
normal  market  relationship  to 
earnings. 

As  no  dividends  are  being  paid, 
the  shares  are  purely  speculative. 
The  company  is  in  good  financial 
condition  and  could  probably  ini¬ 
tiate  dividends  soon,  but  no  indi¬ 
cation  has  been  made  by  the  man¬ 
agement  as  to  when  dividends  may 
be  started. 

Under  the  circumstances  ,the 
shares  are  less  attractive  than 
some  other  steel  company  shares 
to  the  average  investor. 

Business 

Operates  a  plant  at  Sault  Ste. 
Marie,  Ont,  having  the  largest  pig  i 
iron  capacity  and  the  second  larg¬ 
est  steel  ingot  capacity  in  Canada. 
The  steel  ingot  capacity  was  in¬ 
creased  in  1948  from  760,000  tons 
to  1,000,000  tons  by  the  introduc¬ 
tion  of  a  new  process  which  per¬ 
mits  better  utilization  of  existing 
furnaces.  Pig  iron  capacity  is  1,- 
035,000  tons  per  annum. 

The  products  of  the  plant  are  of 
the  heavier  tj’pes.  Apart  from  pig 
iron  and  steel  ingots,  the  company 
manufactures  blooms  and  billets, 
light  and  heavy  structural  steel, 
r.ails  and  rail  fastenings,  sheet 
piling,  bars,  grinding  balls,  and 
axles. 


I  Corp'n 

Ltd. 

Years  Ended 

Earnings 

April  30 

Per  Share 

1940 

$1.62 

1941 

1.96 

194? 

0.75 

1943 

1.80 

1944 

2.32 

1945 

2.48 

1946 

2.24 

1947 

_  2.83 

1948 

4.79 

I  However,  the  immediate  outlook 
I  is  good  and  earnings  are  likely  to 
be  well  maintained.  Now  that  the 
finances  have  been  strengthened, 
shareholders  may  look  forward  to 
the  initiation  of  dividends  on  the 
common  shares. 

Capitalization  at  .4prit  30,  1948 
Common,  no  par  ....  412,700  shs. 

Listed  Montreal  and  Toronto 
Stock 'Exchanges: 


Dosco  Is  Closing 
Down  One  Furnace 


Sydney,  N.S.,  —  Cutback 
production  threatens  the  employ¬ 
ment  of  200  workers  in  the  Do¬ 
minion  Steel  and  Coal  plants  ac¬ 
cording  to  officials  of  the  com¬ 
pany  here  late  last  week. 

C.  M.  Anson,  General  Manager  rated  coal  mine, 


I  of  the  Sydney,  Dominion  Steel 
i  plant,  said  one  of  the  huge  blast 
I  furnaces  will  be  shut  down  be- 
!  cause  of  a  swing  back  to  normal 
I  demand  for  pig  iron. 

—  I  Sufficient  quantities  of  pig  iron 
jand  lack  of  business  from  ster¬ 
ling  exchange  countries  were  the 
I  main  reasons  for  closing  the  fur- 
1  nace,  Mr.  Anson  said.  Plant  pro¬ 
in  1  duction  has  dropped  to  54,000  tons 
a  month,  he  added. 

More  than  100  men  would  be 
jobless  by  the  shutdown.  Nearly 
another  100  men  were  laid  off  at 
the  Inverness  provincially  ope- 


great  improvement  over  the  past 
ten  years.  During  the  war,  the 
profit  level  was  held  down  by 
price  controls,  high  taxes,  and 
heavy  depreciation  charges  for 
new  equipment.  However,  the  post¬ 
war  period  did  not  bring  an  up¬ 
trend  comparable  with  other  com¬ 
panies  in  the  industry. 

This  situation  can  be  attributed 
in  part  to  the  shortage  of  scrap 
which  tended  to  raise  costs  of  op¬ 
eration  and  to  the  fact  that  the 
company  had  somewhat  less  ex¬ 
cess  capacity.  The  completion  of 
the  new  electrolytic  tinning  line 
should  be  of  some  assistance  this 
year. 

Earnings  are  expected  to  show 
some  gains  during  1949.  The  divi. 
dende  rate  is  conservative  and  Is 
well  protected  by  earnings. 


No  dividends  have  been  paid  on 
the  common  shares  to  date. 


Algoma  Steel 


L«fl  IC»I*  for  monthly  range  —  Bari 
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West  Virginia  and  Michigan.  Ex¬ 
tensive  iron  ore  properties  are 
owned  in  the  region  north  of  Sault 
Ste.  Marie  on  which  two  mines  are 
presently  operating.  The  ore  is 
only  medium  grade  but  is  improved 
in  quality  by  the  process  of  sinter¬ 
ing.  Part  of  the  sinter  is  used  in 
the  company's  blast  furnaces  to¬ 
gether  with  imported  iron  ore,  and 
the  remainder  is  exported  to  the 
United  States.  With  the  addition 
of  new  equipment,  it  i.s  expected 
that  the  mines  will  be  able  to  pro¬ 


duce  1,000,000  tons  of  sinter  next 

Coke  ovens  with  a  capacity  of  i  „ 

1,250,000  tons  of  coke  also  produce  Plant  Expansion 

a  wide  range  of  chemical  by-prod-  ^mce  incorporation  of  the  new 
ucts  for  sale  company  in  1934,  the  management 

Mining  Operations  i  I'®®  greatly  expanded  the  basic 

Coal  and  limestone  are  secured  i  f  ®nd  diversified  tne  pro- 

from  the  company’s  properties  in  f^tion.  -The  last  important  addi- 

'  tions  to  the  plant  were  made  in 
1942-43  with  the  con.struction  of 


and  appeared  adequate  to  finance 
the  normal  business  of  the  com¬ 
pany. 

Earnings  Anai.vsis 


new  blast  furnaces,  coke  ovens, 
and  blooming  and  billet  mill. 

Since  1944  capital  expenditures 


Earnings  were  restricted  during  i  have  been  largely  for  maintenance 
the  war  by  heavy  taxes  and  special  j  and  improvement  of  existing  facili- 
depreciation  charges.  Since  1946,  i  ties. 


the  earnings  have  begun  to  show 
the  benefits  derived  from  the  ex¬ 
pansion  of  capacity. 


-  - I  The  large  export  trade  has  be- 

which  has  made  necessary  revision  the  company  was  increased  to  difficult  because  of  in- 

of  the  Atlas  organization  to  meet  I  more  than  six  times  the  prewar  currency  problems 

the  new  conditions.  The  plant  was  |  level-  This  made  Canada  .self-suffi- 
shut  down  for  most  of  July  for  '  cicnt  in  tool  steels  and  left  a  sur- 


annual  holidays  and  repairs. 

Operations  are  now  increasing  on 
an  improved  economical  basis. 
Some  1,100  to  1,200  men  are  em¬ 
ployed  now,  as  against  1,700  to 
1,800  at  the  beginning  of  the  year. 
Company’s  financial  position 


plus  for  export.  In  1948  about  one- 
third  of  the  production  was  export¬ 
ed. 

Working  Capital 

The  special  wartime  expansion 
was  financed  under  arrangements 


with  the  Dominion  Government, 
highly  liquid,  says  Mr.  Davis,  and  j  properties  have  now  been 

while  future  dividend.s  niu.st  depend  ,  for  ^nd  transferred  to  the 
on  earnings,  the  outlook  is  not  un-  I  company.  I'uatwar  capital  expen- 
duly  pe.ssiinislic.  Waretioiises  liave  |  ‘liture.s  liave  been  nioderate  and 
been  purcliai-.ed  in  Winnipeg  anil  have  been  tinanced  entirely  ont  of  :  T'liere  will  also  be  a  pro- 

Vancouver,  and  Atlas  Steels  i.s  now  ^  eai  nings.  e  gressiva  growth  in  the  domestic 

getting  them  ready  for  operation  I  At  the  end  of  1918  the  working  I  sale.s  which  .should  result  in  much 
by  the  first  of  next  year,  capital  position  was  comfortable  higher  earnings  eventually. 


j  probable  that  a  part  of  the  busi¬ 
ness  will  be  lost,  for  the  time  being 
at  any  rate.  However,  the  do¬ 
mestic  business  will  be  adequate  to 
maintain  the  volume  of  production 
at  a  reasonably  high  level,  certain¬ 
ly  several  times  as  large  as  the 
prewar  volume. 

lB\’en  allowing  for  some  lo.ss  in 
foreign  businc.s.s,  it  is  not  expecleil 
tliat  eainings  will  fall  below  $1..50 
per  share  under  oniinary  circimr 


The  bank  loans,  first  mortgage 
bonds  and  preferred  stock  have  all 
been  paid  off  and  working  capital 
has  been  greatly  strengthened 
through  the  retention  of  earnings. 
As  no  large  capital  expenditures 
are  planned  for  the  near  future,  the 
working  capital  position  appears 
satisfactory. 

Earnings  Analysis 
Earnings  have  moved  up  rapidly 
in  response  to  increased  facilities 
and  grater  demand  for  the  prod¬ 
ucts,  but  have  not  reflected  the 
monetary  inflation  of  the  period. 

.Some  further  increase  was  prob¬ 
ably  acliieved  during  tlie  la.st  fiscal 
year  which  ended  April  .’{Olli  but  no 
renort  has  yet  been  published. 

Because  of  the  reliance  upon 
heavy  steel  product.s,  earning.s  are 
likely  to  show  a  wider  variation 
than  in  some  other  companies.  I 


. ,  ♦  because  “Stelcoloy”  transforms  dead  weight  to  payload.  This  low  alloy,  high 
tensile  steel  was  developed  to  meet  the  needs  of  modern  engineering  design ...  to 
allow  increased  strength  without  excessive  weight  of  size  and  parts  and 
to  utilize  standard  shop  procedure.  The  properties  of  “Stelcoloy”  are  such  that  it 
can  be  welded  .  . .  sheared  .  . .  punched  . . .  reamed  . . .  sawed  . . .  machined  . .  • 
worked  hot  or  cold.  “Stelcoloy”  provides  the  advantages  of  low  cost,  high 
strength,  low  maintenance,  improved  corrosion  and  abrasion  resistance. 

Today  “Stelcoloy”  is  being  used  in  large  quantities  for  Railway  Box  Cars 
and  Coaches,  Mine  Cars,  Motor  Buses,  Cargo  Holds  for  Lake  Vessels 
and  Automotive  Parts,  such  as  Bumpers,  Truck  Bodies,  Trailers. 

It  is  possible  our  engineers  can  help  you  better  your  producti 
or  save  money  on  present  production  costs.  Write 
our  nearest  Sales  Office  TODAY. 


Steel  Company  of  Canada, 
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MB  I  M.  J  §  M.J  success  and,  even  if  the  govern*  vate  enterprise,  both  Indian  and 

I  nft  JB  OISfcl  At  CZSl  Aft  AS!  1_TA  ment  decided  to  own  the  control*  foreign,  and  it  is  fully  expected 

*  "  BW^^B  MB  ve  jjjjg  shares,  an  expenditure  of  that  one  or  all  of  the  three  com* 

MARKET  ANALYSIS  c»pit«iiz»tion  at  Dec.  31,  1948  Rs.510,000,000  would  be  necessary,  panies  who  have  assisted  in  the 

The  shares  tended  to  lag  be*  Funded  Debt  .  831^63,500  The  only  alternative  would  appear  survey  will  be  invited  to  partici* 

hind  the  general  market  during  ’  n*tPpar*'^  '  ‘ '  46o'oto  *h».'  require  the  co-operation  of  pri*  pate. 

1947  and  1948.  In  the  past  few  Listed  'Montreal  and  Toronto  Stock  - - - — - - 

months  there  has  been  a  renewed  I  JaJ 

strength,  partly  because  of  the  Preferred  and  ordinary  shares  DUl  IIITQT Wll  mIGGI  VbW*  kTCIe 

participate  share  for  share  In  dlvl-  ^  m  m  ^ 

pajment  of  an  extra  dividend  of  Uend  payments  after  #1.73  has  been  Market  AnalvaU  i 

$1.00,  and  partly  because  of  the  p»'«>  «»"  '“fh  in  any  year.  wiarKei  Analysis  - ^ - - - 


MARKET  ANALYSIS 


Capitalization  at  Dec.  31,  1948 


Wide  Expansion  In  Steel 


THE  FINANCIAL  TIMESs  SEPTEMBER  2.  1949 

Expanding 

(Continued  from  page  7) 


(Continued  from  page  7) 


much  better  earnings  reported 
for  1948. 


,  The  stock  has  tended  to  act 

Per  .Share  Dividend*  slightly  better  than  the  market 
^^‘*'#6  3'i'^'*'  ***'?X7:/*  average  in  recent  years.  However, 


Atthecurrent  price  of  85,  the  it  has  been  sluggish  this  year  an(i 

San  eiVt  Ss^l^^^^^^^^^^  «  ««  did  not  react  at  all  to  the  excellent 

man  ei^t  times  last  year  s  earn  ,9^3  .  3  8„  3  99  earnings  reported  for  1948  nor  to 

ingi  and  gives  a  yield  of  4  71%  1944  ........  6.47  xoo  ^ payments. 

on  the  assumed  rate  of  $4.00  per  ,949  .  3.49  xoo  ^t  the  current  price  of  13,  the 

share.  The  stock  normally  sells  ««  ........  ^..73  xgo 

ttis  a  coM^rvXe  ^vestment  An  extra  dividend  of  #1.00  per  share  earnings  and 

It  18  a  conservative  mvestment  jr,5r„ary  of  this  year  yield  7.7%  on  an  assumed  dividend 

grade  secunty  with  an  excellent  which  will  brina  tho  total  payments  ..4.  >4  oo 

record  of  dividend  navments.  •“  *l'®9  l**®  year.  .j _ j'  ’ _ , _  . 


Burlington  Steel 

Left  scale  for  monthly  range  —  Bars 
Right  scale  M.S.E.  industrial  avga.-  Line 


record  of  dividend  payments.  ^  ‘'’® 

Price  movements  tend  to  be  small  1  r©  of  Can 

but  marketability  is  good.  - —^2 - : - — 

S.r«tog.  .r.  exp««d  to  b. 

well  maintained  and  may  show  — - y- - - 

further  growth  over  the  next  few 
years.  With  the  major  construc¬ 
tion  work  completed,  and  the 

strain  on  working  capital  re-  - lyt - 

moved,  dividend  payments  may  I  'jj'. , 

become  more  generous  as  in  the  ^  I  ■  I 

prewar  period.  oaiJA/''  !  Illiyil 

The  stock  is  attractive  for  larger  J2.  Ll  ll  ||||  Bui. 
potential  income  and  long  term  11  llfl  ll'/i!  ''"i 

appreciation  in  value.  ’‘"•'1,1' ',1 M  \l 

Business  ) 

_  70  I 

The  largest  steel  company  in - Ti - 

Canada,  operates  blast  furnaces  ii 

and  steel  furnaces  at  Hamilton, 

Ont.,  with  an  annual  capacity  of  ' 

756,000  tons  of  pig  iron  and  ,  ___  *' 

1,105,000  tons  of  steel  ingots  and  1947  1941  I94 

castings.  Finishing  plants  are  _ 

operated  at  Hamilton,  Brantford,  ment.  A  large  part 

Toronto,  Gananoque,  and  Mont*  funds  were  obtained  fr 

ings.  An  additional  $2 
A  very  wide  range  of  products  was  borrowed  in  1947. 
is  manufactured,  with  emphasis  The  working  capital 
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Dividend  payments  have  been  (\  A  p  lyi  |,l 

generous  in  the  past.  If  earnings  ig  fllliA/  ih  I  'Ow  I9ft 

are  maintained  as  expected,  a  fur.  — m  I  r* — ^  - 

ther  increase  in  the  dividend  rate  I  *  |||lll  I  '  <  a  ' 

is  a  good  possibility.  1 1  Ii  V  '  1 10 

Because  of  the  smallness  of  the  "y  * 

operation  and  the  relatively  poor 

marketability,  the  shares  are  class-  JO _ _ _  IQp 

ed  as  semi-investment  grade.  They  1947  1949  1949 

are  an  excellent  medium  for  long  — - — — — - - '< 

term  investment.  capitalization  at  d»c.  81,  i948 

Business  common,  no  par  140,000  shs. 

I.istrd  Toronto  Stock  Exchangf. 

The  smallest  of  the  steel  com-  Year* 
panies  in  which  there  is  a  public  Pc^share  Per  sblre 

interest,  Burlington  operates  elec-  i93jii  .  #j>  70  #fl.60 

trie  furnaces  at  Hamilton  for  the  1941  i!o«  n.oo 

production  of  steel  from  scrap.  .  noo 

Annual  capacity  is  24,000  tons.  1944  1.03  n.'oo 

The  steel  production  is  used  in  the  \\\\\\',\  0,94  o.fio 

company’s  rolling  mill.  1947  1.47  n.7.} 

Operations  arc  more  specialized  '***  . 

because  of  the  small  size.  Manu-  The  dividend  rate  was  increased  from 
-  .  ‘j  1.1  1..1.  15  rents  quarterly  plus  extras,  to  20 

factures  a  considerable  quantity  f*ents  quarterly  in  April,  1940.  Pay- 


Year, 

Kndcd 

EarniiiRs 

Hivldends 

Dri-.  .11 

IVr  Share 

Per  Share 

Itl.m  . 

#0.79 

#0.60 

1040  . 

0.91 

0.66 

1941  . 

..  1.08 

0.60 

1942  . 

..  1.10 

6.66 

1941  . 

0,88 

6.66 

1944  . 

1.0.-, 

6.66 

19l.'i  . 

..  0.81 

6.66 

1946  . 

. .  0.94 

6.66 

1947  . 

1.47 

6.7.7 

1918  . 

2.10 

6.85 

were  held  down  as  a  war  measure  although 
the  prices  of  most  other  commodities  had 
been  going  up  quite  steadily.  At  the  end  of 
the  war,  steel  rolling  mill  products  were 
priced  at  less  than  20%  above  prewar  levels. 
At  the  same  time,  the  general  index  of  all 
commodity  prices  was  up  more  than  35''r. 

Although  steel  prices  have  been  rai.sed 
progressively  since  the  end  of  the  war,  they 
are  still  only  60%  above  1939.  The  general 
index  is  about  105%  above  1939.  When  it 
is  considered  that  the  prices  of  many  other 
commodities  which  are  included  in  the  index 
are  determined  in  part  by  the  price  of  steel, 
the  discrepancy  becomes  even  greater. 

If  steel  prices  had  gone  up  as  fast  and  as 
far  as  other  prices,  the  general  index  would 
be  much  higher  than  it  is  —  and  the  cost  of 
living  would  be  also  much  higher. 

Wages  Determined  Prices 

The  recent  postwar  increases  in  steel  prices 
have  been  generated  mainly  by  the  incessant 
demand  for  higher  wages  to  meet  the  higher 
cost  of  living.  Wage  rates  are  now  about 
100%  above  prewar.  Since  1945  the  average 
annual  remuneration  of  all  employees  in  the 
primary  iron  and  steel  industry  has  increased 
33%.  Prices  of  steel  products  have  just  kept 
pace  with  wages  during  that  period. 

The  cost  of  raw  materials,  the  largest  single 
item  of  expense,  is  also  largely  made  up  of 
wage  expenditures  by  the  producers.  In  this 
category,  the  rate  of  increase  has  been  even 
steeper  than  in  direct  wage  payments.  Steel 


prices  have  not  kept  pace  with  the  cost  of 
raw  materials. 

Steel  men  are  to  be  congratulated  on  the 
manner  in  which  they  have  kept  steel  prices 
down.  They  have  no  desire  to  see  further 
large  increases  and  are  not  expected  to  ask 
for  more  unless  the  costs  of  wages  and 
materials  should  go,  still  higher.  In  that  event, 
they  would  have  no  alternative  but  to  raise 
prices  in  fairness  to  their  shareholders  and 
to  maintain  the  financial  stability  of  the 
industry. 

Earnings  Prospects 

Although  earnings  are  low  in  relation  to 
the  purchasing  power  of  the  dollar,  there  is 
not  much  immediate  prospect  of  this  situation 
being  corrected.  Prices  are  not  likely  to  be 
raised  much  except  to  meet  higher  costs  of 
operation.  With  the  plants  now  operating 
close  to  capacity,  there  is  very  little  room 
to  improve  earnings  by  increasing  production. 

If  the  demand  for  steel  remains  good,  as 
expected,  there  is  every  reason  to  believe 
that  earnings  will  be  maintained  on  a  level 
at  least  as  good  as  1948  and  perhaps  a  little 
higher.  But  from  now  on,  improvement  in 
earnings  will  depend  to  a  great  extent  upon 
efforts  to  improve  efficiency  and  to  cut  costs 
without  reducing  wages. 

Over  the  longer  term,  it  is  reasonable  to 
expect  a  gradual  growth  in  the  earning  power 
of  the  steel  companies  which  will  eventually 
compensate  for  the  monetary  inflation  we 
have  gone  through  and  for  the  heavy  addi¬ 
tional  investment  that  has  been  made  in  the 
industry. 


The  divldriid  rale  wax  increased  from 
13  rents  quarterly  plus  extras,  to  20 


operated  at  Hamilton,  Brantford,  nient.  A  large  part  of  these  of  concrete  reinforcing  steel.  Also 

Toronto,  Gananoque,  and  Mont-  funds  were  obtained  from  earn-  produces  steel  fence  posts,  grind-  _ _ 

real.  ings.  An  additional  $22  million  >"8  balls,  structural  tubing,  bars,  ,,  ,  .,u  10,0 

A  very  wide  range  of  products  was  borrowed  in  1947.  and  miscellaneous  special  shapes,  industry  as  a  whole,  with  1948 

is  manufactured,  with  emphasis  The  working  capital  position  The  company  has  not  increased  earnings  showing  a  particularly 
on  the  lighter  and  more  highly  has  kept  pace  with  the  growth  capacity  for  many  years  and  satisfactory  grow  . 
manufactured  tiTies.  A  new  cold  of  sales.  At  the  end  of  1948,  the  capital  expenditures  have  been  company  is  believed  to 


rolling  strip  mill  was  brought  net  working  capital  was  $32 

into  use  last  year  to  round  out  million,  about  double  the  prewar 

the  operations  of  the  new  rolling  level,  and  the  company  had  more 

mill  on  which  construction  started  than  $8  million  in  cash  and  mar- 

in  1940.  Thi%  year,  an  electrolytic  ketable  securities. 


tin  plate  line  was  started  up  t(t  With  the  major  construction  I 


Utilize  part  of  the  cold  rolled  program  now.  completed,  there 
strip.  is  not  expected  to  be  any  sub- 

With  the  most  extensive  rolling  stantial  drain  on  working  capital 
and  finishing  facilities  in  Canada,  in  the  near  future, 
the  capacity  now  exceeds  thg  Earnings  Analysis 

supply  of  basic  steel  from  the  Earnings  heW  fairly  steady 

company  s  steel  furnaces.  It  has  ^ 

been  necessary  to  purchase  steel  ^g^g 

from  other  companies  in  order  ^  substantial  gain,  re- 

to  make  the  best  use  of  the 

fleeting  in  part  the  increases  in 
plant.  prices  of  the  products.  However, 

No  further  large  capital  ex-  ^g^g  gamings  were  only  about 
penditures  are  contemplated  for  gg  jggg  ^ 

the  time  being  as  the  postwar  production  and  the 


moderate.  jjg  operating  close  to  capacity, 

Earnings  Analysis  earnings  for  the  current  year 

Earnings  have  increa.sed  at  a  should  be  good.  Any  further  gains 
slightly  faster  rate  than  for  the  are  expected  to  be  moderate. 

if  _  _  _1  Q  I  ports  to  most  other  Commonwealth 

X rSClG  D8I8HC0  countries  declined. 

The  commodity  trade  balance 
In  3vith  other  overseas  countries  was 

0CTTVr  slightly  less  this  year  following 
Bs  I  .  w  contractions  in  both  exports  and 

LSST  I  G8r  imports,  the  balance  being  $85,- 
___  300,000  this  y(f5ar  compared  with 

B  1  1  I  ♦/.  ft  xi’ii*  i  $91,100,000  in  the  same  period  of 

But,  at  only  $6.9  Million,  J  year.  The  change  in  Canada's 

Off  Sharply  From  May  j  commodity  accounts  with  Conti- 
Figure  —  Big  6-Month  '  nental  European  countries  was 
p,  '  I  greater  than  this,  the  export  bal- 

;  ance  with  that  continent  declining 
r  “  j  ,  ■  from  $115,800,000  to  $69,600,000.  A 

Ottawa.  -  Canada  had  a  favour-  ^,,^3  reduction  in  dis- 


■  Canada  had  a  favour- 


construction  program  has  been  j^g^vy  capital  investment  that  able  balance  of  trade  in  June  of  equilibrium  was  due  to  a  propor- 
largely  comp  e  ed.  owever,  I  been  made.  $6.9  million,  according  to  figures  ;  tionately  large  increase  in  Cana¬ 

ls  likely  a  ad  1  lona  s  ee  1  some  further  improvement  may  released  by  Department  of  Trade  ;  dian  imports  from  Europe  which 
furnaces  will  be  built  m  the  fu-  expected  for  the  current  year,  and  Commerce.  This  compared  |  rose  from  $28,100,000  to  $44,700,- 
ture,  when  conditions  are  satis-  longer  term,  the  com-  with  a  favourable  balance  of  $25.1  000. 

factory,  in  order  to  fully  Inte-  should  be  able  to  gain  the  million  in  May  but  indicated  a  Not  included  in  these  commodity 

grate  the  operations.  advantage  of  its  new  plant  somewhat  better  showing  than  in  trade  statistics  is  non-moneUry 

Working  Capital  and  equipment  and  the  greater  June  last  year  when  favourable  gold,  a  source  of  official  reserves 

Since  1939,  the  company  has  capacity.  A  continued  growth  in  balance  of  only  $3  million  was  of  gold  and  convertible  exchange. 


Wide  6-Mentli  Drop 
Asbestos  Production 

Ottawa.— Shipments  of  asbestos 
from  Canadian  mines  during  June 
declined  shai-ply  both  in  the  month 
and  in  the  first  six  months  of  this 
year,  the  decrease  in  both  periods 
being  due  to  the  labour  dispute. 
According  to  the  Dominion  Bureau 
of  Statistics,  the  month’s  ship¬ 
ments  amounted  to  29,200  tons  as 
compared  with  54,000  in  the  same 
month  last  year.  In  the  cumulative 
period,  154,700  tons  were  shipped 
as  against  335,500  in  the  similar 
period  of  1948. 

Exports  in  May,  the  latest  avail¬ 
able,  totalled  19,500  tons  compared 
with  60,500  in  the  like  1948  period, 
and  in  the  five-month  period,  122,- 
700  tons  compared  with  269,800 
last  year. 

EL  PEN-BEY 

Diamond  drilling  from  the  sur¬ 
face  in  the  north  section  of  El  Pen- 
Rey  property  is  continuing  with  the 
first  steep  hole  now  down  below 
1,000  ft.  and  has  encountered  con¬ 
siderable  mineralization,  including 
copper  sulphides.  It  is  proposed 
to  carry  this  hole  to  a  depth  of 


Cons.  Duquesne 
Gets  New  Find 

Shipments  Seen  Headed 
Fop  5,000-Ton  Peak; 
May  Electrify  Mine 

A  new  surface  find  is  reported 
by  Consolidated  Duquesne  Mining 
Company,  about  300  yards  west  of 
its  surface  dump  and  south  of  any 
work  previously  done  on  the  prop¬ 
erty.  The  find  occurs  in  good- 
looking  porphyry  and  preliminary 
samples  assayed  0.82  ounce  per  ton. 
The  showing  is  being  blasted  open 
for  further  investigation. 

The  company  is  currently  ship¬ 
ping  about  140  tons  of  ore  daily 
from  underground  workings  and 
from  the  surface  dump  to  the  near¬ 
by  mill  of  Consolidated  Beattie. 
Starting  in  June  the  company 

1,500  ft.  Present  drilling  is  being 
done  immediately  south  of  a  dia¬ 
base  dyke  which  crosses  the  pro¬ 
perty  and  drilling  is  also  planned 
immediately  north  of  the  dyke. 


shipped  3,110  tons  of  ore  averaging 
0.419  ounce  per  ton  during  the 
month;  4,387  tons  of  0.332  ounce 
in  July  with  tonnage  expected  to 
hit  another  new  peak  of  around 
5,000  tons  in  the  current  month. 

Higher  grade  ore  is  coming  from 
various  sections  underground  and 
graded  with  lower  material  from 
the  stockpile  as  the  company  en¬ 
deavors  to  work  out  an  average 
grade  for  shipment  to  Beattie.  The 
company’s  objective  i.s  to  maintain 
a  steaay  average  of  around  0.30 
ounce  in  shipments.  The  .surface 
dump  is  expected  to  be  cleaned  up 
within  the  next  two  months. 

Officials  are  currently  working 
on  plan.s  to  electrify  the  mine  and 
are  negotiating  with  Quebec  Hydro 
Commission  on  the  po.ssibility  of 
hooking  onto  the  new  power  line 
located  about  three  quarters  to  a 
mile  away  from  the  mine. 

Company  is  reported  to  have 
more  than  ample  working  capital 
on  hand  to  meet  its  current  re¬ 
quirements. 

GULF  LEAD  MINES 

General  manager  C.  E.  Rogers 
of  Gulf  Leaf  Mines  reports  that 
operations  have  been  .suspended 
due  to  discouraging  results  from 
the  season’s  exploration. 


imports  of  agricultural  implements 
;  and  general  machinery. 

I  The  net  result  was  a  total  Im- 
iportatlon  value  for  the  iron  and 
steel  products  group  just  about 
i  equal  to  1947. 

In  the  current  year,  the  uptrend 
has  been  resumed.  There  has  been 
a  gain  of  about  17%  for  this 
group  in  the  early  months  of  the 
year.  Machinery  was  down  about 
5%  from  the  previous  year.  But 
;  agricultural  implements  imports 
kept  on  expanding  by  showing  a 
gain  of  39%,  and  automobiles  and 
parts  started  on  the  upgrade 
i  again  by  rising  35%. 

Some  Imports  Required 
I  Canada  is  not  likely  to  approach 
I  self-sufficiency  in  steel  and  steel 
manufactures  by  more  than  about 
80  fo  to  85%  under  the  beat  con¬ 
ditions.  The  market  is  too  small, 
and  likely  to  remain  too  small  for 
many  years,  to  permit  the  pro- 
‘  duction  of  some  lines  of  goods 
which  have  a  limited  market. 

Then  in  other  cases,  there  is  the 
problem  of  heavy  capital  costs 
i  which  cannot  be  economically  pro- 
jVided  for.  Many  automobile  body 
i  parts  are  imported  from  the 
i  United  States  because  the  great 
cost  of  making  the  forming  dies 
■  in  Canada  would  be  prohibitive, 

^  Skelp  for  the  manufacture  of  small 
dimension  pipe  and  tubing  is  not 
]  made  here  because  the  costly  pro- 
I  ductivc  facilities  have  not  been 
considered  feasible  as  yet. 

However,  a  much  greater  part 
!of  the  domestic  market  can  now 
ibe  served  by  Canadian  manufac- 
j  turers  than  was  formerly  the  case, 
and  it  is  to  be  expected  that  the 
necessity  for  imports  will  be  re¬ 
duced  when  the  current  period  of 
shortages  is  over, 
j _ _ 

Cons.  Beattie  Improves 
Operating  Efficiency 

Con.solidated  Beattie  Mines  is 
steadily  improving  efficiency  of 
operations  at  its  Duparquet  town¬ 
ship  property,  it  is  reported,  and 
operating  figures  later  in  the  yeai* 
arc  expected  to  show  marked  im¬ 
provement  in  operating  costs. 

The  mill  is  handling  around  1,400 
tons  daily,  and  as  soon  as  the  deep 
winze  is  cleaned  up  tonnage  is  ex¬ 
pected  to  be  boosted  considerably. 

Beattie’s  restoration  to  the  big 
producing  ranks  is  evidenced  in  re- 
j  cent  Quebec  Department  of  Mines’ 

I  production  figures,  which  show 
I  that  company  treated  117,940  tons 
j  in  first  quarter,  or  more  than  any 
i  other  producer  in  the  province. 

I  Gross  value  of  production,  before 
I  cost  aid.  was  $436,835,  fourth  larg- 
;  est  output  of  the  province’s  gold 
producers. 


spent  about  $60  million  on  new  earnings  would  seem  a  reasonable  shown.  This  item  which  reflects  Canadian 

lant  and  equipment,  approxim-  possibility  provided  the  demand  June  figure  brought  total  excess  production  less  consumption 
tely  doubling  the  capital  invest- '  for  steel  is  maintained.  of  exports  over  imports  for  first  6  amounted  to  $63,400,000  in  the 

-  months  of  this  year  to  $29.1  mil-  first  six  months  of  this  year  com- 

Cav  lion,  a  sharp  drop  from  export  bal-  pared  with  $55,100,000  in  the  same 

I  ImGiV  ^TGGI  rOl  ance  for  corresponding  period  last  period  la.st  year. 

year  of  $148.8  million.  - 

a  wa  The  export  balance  in  June  re-  O'ConnOr  Lolct  RoOOltS 

rlQIa  G  RGCOIlllMGriQGQ  edited  from  domesUc  exports  of  ej.W  Qll  B.S.M.  ClolmS 

$255,100,000  and  foreign  exports  *  wwiime 

Consultants  From  U.S.  and  U.K.  Report  on  Find-  valued  at  $2,300,000.  The  total  of  ^  discovery  of  considerable 

ings  Regarding  Need  for  Boosting  Productive  Ju™c**l948*when  Tl^  value*' was  interest  has  been  made  in  the 

Capacity  in  Country  $233,500,000,  but  was  down  from  O’Connor  Lake  area,  according  to 

•VT  i  4.1  «  *  V  J  ,  J  ,  •  the  May  figure  of  $272,900,000.  a  report  from  O’Connor  Lake  Lead 

New  Delhi,  —  Construction  of  1  to  be  devoted  to  increasing  pro-  month  _ _ _ _ 


plant  and  equipment,  approxim-  possibility  provided  the  demand 
ately  doubling  the  capital  invest- '  for  steel  is  maintained. 

Two  New  Steel  Plants  For 
India  Are  Recommended 


Capacity  in  Country  $233,500,000,  but  was  down  from  O’Connor  Lake  area,  according  to 

New  Delhi,  —  Construction  of  to  be  devoted  to  increasing  pro-  Merrhandisl*^mnor^  in^thtf  month  ^  from  O 

two  steel  plants  in  India,  each  of  duction  to  200,000  tons  per  annum,  valued  at^  $250  500  000  un-  original  claim 

500,000  to  600,000  tons  capacity,  at  a  cost  of  Rs.50,000,000:  the  chan'-ed  from  the  high  level  of  May  t^®  district.  The  area 

to  be  located  in  Orissa  and  the  second  will  be  devoted  to  expand-  5qq  qqq  above  June  laat  south  of  Great  Slave  Lake, 

Central  Provinces,  has  been  re-  ing  production  by  another  220,000  ’  ’  N.W.T.  The  finding  of  gold  as- 

commended  according  to  Richard  tons.  The  Bhadravati  Iron  Works  was  aociated  with  values  In  other 

Green,  Commercial  Secretary  for  of  Mysore,  established  in  1921,  are  jn  fi„t  half  of  1949  than  metals  is  reported  to  have  increas- 

Canada.  Three  consul^ts,  repre-  Planning  to  achieve  a  production  corresponding  period  of  last  ®d  the  general  activity  on  sur- 

sentmgKop^rs  and  Company  and  of  100,000  tons  as  against  its  pre-  *^^3  rounding  properties. 

Arthur  O.  McKee  and  Company  sent  capacity  of  only  28,000  tons,  33  cr  higher.  At  the  The  find  is  on  the  B.S.M.  group 

of  the  United  States,  and  the  In-  Capital  at  present  invested  in  3^^^  ^^3  3^  rgducUon  of  claims  owned  by  W.  H.  Brunks. 

temational  Construction  Company,  these  concerns  is  as  follows:  Tatas,  the  volume  of  many  exports  but  Two  veins  have  been  identified 
of  the  United  Kingdom,  appointed  Rs.368, 000,000;  Steel  Corporation  j^^^t  export  prices  in  the  first  half  with  the  No.  1  vein  exposed  on 
by  the  government  of  India  last  of  Bengal.  Rs.144,000,000:  and  the  qj  this  year  continued  to  be  higher  claim  No.  11  where  it  shows  a 
October  to  make  a  preliminary  Bhadravati  Iron  Works,  Rs.21,-  than  in  the  same  period  last  year,  width  of  10  feet.  Two  channel 
technical  survey  with  a  view  to  000,000.  although  some  were  lower  than  samples  have  been  taken  across 

the  establishment  of  steel  plants  Doubling  Production  recent  peaks.  Reduced  demand  full  width  and  have  returned  1.01 

in  India,  made  these  recomenda-  -R-fv,  icnnnora  +110  from  abroad  and  seasonal  and  ounces  gold,  7.05%  lead  and  9.2% 

tions  in  their  report.  _ _  .  other  factors  affecting  certain  zinc,  in  one  case,  and  0.11  ounce 
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technical  survey  with  a  view  to  000,000.  although  some  were  lower  than  samples  have  been  taken  across 

the  establishment  of  steel  plants  Doubling  Production  recent  peaks.  Reduced  demand  full  width  and  have  returned  1.01 

in  India,  made  these  recomenda-  R-fv,  ifnnnora  +110  from  abroad  and  seasonal  and  ounces  gold,  7.05%  lead  and  9.2% 

tions  in  their  report.  ronatn.rUnn  PnmnanJ  othei'  factors  affecting  certain  zinc,  in  one  case,  and  0.11  ounce 

In  their  estimates  of  present  recommenderi  that  turn  nlanta  ha  kinds  of  production  led  to  the  low-  gold,  3.5%  lead  and  3.8%  zinc,  in 

and  prospective  demands  for  steel  ggj  „„  jj,  g^jg^  tg  ensure  more  volume  of  exports.  the  other.  A  grab  sample  from  the 

in  India,  the  three  consultants  ^apid  construction  decentraliza-  Unbalance  in  U.S.  Trade  s®*"®  structure  assayed  0.05  ounce 
have  differed  to  some  extent,  tion.  and  greater  ’  flexibility  for  Most  of  the  reduced  balance  of  3-6%  lead,  and  6.4%  zinc^ 

Koppens  have  estimated  the  pres-  doubling  production  at  a  later  exports  in  1949  arises  from  an  in-  Jhe  No.  2  vein  is  ocated  on 

ent  demand  (1948)  to  be  2,608,000  ^^jg^  maintaining  that  these  ad-  crease  in  Canada’s  commodity  def-  B.S.M.  claim  No.  8  and  is  approxi- 

tons,  whereas  the  International  vantages  far  outweigh  the  lower  icit  with  the  United  States.  This  three  claim  lengths  to  the 

CoMtruction  Company’s  estimate  gg^t  of  a  one-plant  scheme,  deficit  amounted  to  $308,300,000  in  e®®t  of  No_l  vein  ’This  vein  has 

is  2.046.289  tons  (for  1949).  Me-  McKees  have  submitLd  plans  for  the  first  six  months  of  this  year  been  opened  for  a  length  of  300  ft. 

'“iT  bltrschem::  Sh"u^  compared  with  $228,200,000  in  the 

(10.521  is  2.698.000  tons.  while  .  &  J'  ....a..  a  rieo  in  mated  at  around  two  feet. 


:team 


(1952)  is  2,698,000  tons,  while 
Koppers’  estimate  (for  1958)  is 
3,200,000  tons.  Current  production 
capacity  being  not  more  than  1,- 


I  same  period  last  year.  A  rise  in 


On  the  question  of  location,  I the  United  States  of 


however,  the  three  consultants  are 


128,000  tons,  there  will  be_  a  short-  ^Jf^r^nd  the  Ce!iTra"  Proi^nces"  - 


about  14  per  cent  was  the  reason  Orbit  Uranium  To  Probe 
for  this  as  exports  to  the  United  Pyrther  IntO  NeW  ZonO 


age  of  not  less  than  a  millon  tons 


nf*  th<«~nrno«nt  Z*Z  Although  the  claims  of  Madras  .  A  zone  8  feet  in  width  and  traced 

on  the  basis  of  the  present  de-  preferred  location  had  been  Another  factor  contributing  to  for  a  length  of  60  feet  has  been 

mand,  even  according  to  the  most  jgjjjgjjy  considered  bv  the  govern  reduced  balance  of  exports  with  all  located  on  the  Orbit  Uranium  De- 
conservaUve  estimate.  mnanitantu  fppi  tviia  countries  has  been  the  decline  in  velopment  Ltd.  property  in  the 

Apart  from  studying  the  need  ^  ^  rnlpd  out  hup  to  thp  ^be  commodity  surplus  with  the  Goldfields,  Lake  Athabaska,  dis- 

for  new  plants,  the  consultants  ^  .  transnort  difficulties  Kingdom.  This  has  been  trict  of  Northern  Saskatchewan, 

have  strongly  urged  the  govern-  diff^^^^  divergent  trends  in  according  to  a  report  from  W.  J.  P. 

ment  to  support  the  expansion  ,  ,  *  •  ^  exports  and  imports  with  a  reduc-  Jenner,  president  of  the  company. 


Mining  •  Scitnet  •  Manufacturing  •  Fabricating  •  Construction 

From  ore  to  ■finished  product,  Dosco  operations  are  Can¬ 
adian  all  the  way.  Canadian  men,  management  and  mater¬ 
ials  perform  a  completely  Canadian  service  to  industry 
and  trade  with  f'eliable  products  of  uniform  quality.  Dosco 
is  geared  to  keep  pace  with  the  growing  industrial  needs 
of  this  growing  country  .  .  .  adaptable  to  the  changing 
requirements  of  every  customer  large  or  small. 


ment  to  support  tne  expansion  °  *  exports  and  imports  with  a  reduc-  Jenner,  president  of  the  company, 

program  of  the  existing  steel  pro-  in  the  balance  of  exports  to  The  zone  wa.s  found  since  explora- 1 

ducers,  such  as  Tatas,  the  Steel  .  unanimity  has  been  achieved  5i74_4oo,000  compared  with  $221,-  tion  work,  under  the  direction  of 
Corporation  of  IJengal,  and  the  regard  to  the  estimated  capital  300,000  in  the  first  half  of  last  K.  S.  Oliver,  manager,  was  started 
Mysore  Iron  and  Steel  Works.  eosLs  of  plants,  in  view  of  the  dif-  year.  during  the  third  week  of  July,  and 

Tatas.  the  first  company  in  India  Terences  in  plant  types  of  pro-  contrast  to  this  reduction  in  a  geiger  survey  of  it  has  shown 

to  manufacture  steel,  was  started  ducts,  rolling  mills  propped  and  disequilibrium  between  Canada  high  readin  gs. 
in  1908  in  Calcutta  and  is  still  capacity.  But  taking  only  com-  united  Kingdom  there  has  Proposal  is  to  continue  the  ex- 

the  largest  concern  of  its  kind  factors  into  account.  the  increase  in  the  balance  of  ploratory  work  for  a  few  more 

in  India.  They  are  reported  to  consultants  agree  in  their  esti-  exports  to  other  Commonwealth  days  and  then  to  rock-trench  the 

have  projected  a  two-part  expan-  uiates  of  capital  cost  of  finished  countries.  This  balance,  exclusive  zone  to  obtain  samples  for  ana- 

sion  scheme:  the  first  part  for  product,  i.e.,  Rs.1,000  per  ton.  On  Canadian  exports  to  Newfound-  lysis.  For  the  latter  purpose,  a 
the  repair  and  replacement  of  the  |  basis,  the  approximate  cost  of  i^nd,  has  risen  from  $37,000,000  blacksmith  outfit,  dynamite  and  I 
existing  equipment  to  raise  pro-  I  °"e  plant  would  be  at  least  yg^r  to  $67,000,000  this  year,  other  supplies  have  been  delivered  I 

duction  to  the  1939-40  level  at  a  Rs.500,000,000,  and  double  that  ^ue  mainly  to  an  expansion  in  ex-  by  the  company  to  the  property. 


DOSCO 


Canadies  from  start  to  finisli— 

OUE  AND  COAL  MINES 
LIMESTONE  QUARRIES 
DOLOMITE  DEPOSITS 
COKE  OVENS 
BLAST  FURNACES 
STEEL  MILLS 
CAR  WORKS 
SHIPBUILDINQ  PLANTS 
BRIDGE  AND 
STRUCTURAL  SHOPS 
WIRE  MILLS 


DOMINION  STEEL  AND  COAL  CORPORATION  LIMITED 


cost  of  Rs.61,000,000  (One  rupee  amount  for  two  plants 
equals  30  cents  Canadian)  and  the  The  problem  before  the  govern-  imports.  Most  of  the  increase  in  company  indicate  the  presence  of  a 
second  for  expansion.  The  Steel  ment,  therefore,  is  likely  to  be  exports  has  been  to  the  Union  of  strong  break  running  in  a  north- 
Corporation  of  Bengal,  established  how  to  raise  the  necessary  funds.  South  Africa,  India  and  Pakistan,  easterly  direction  through  the  en- 
at  Calcutta  in  1936,  have  also  a  Judging  by  current  conditions  in  due  partly  to  a  concentration  of  tire  12^2  mile  length  of  the  prop- 
similar  scheme  in  view,  to  cost  the  capital  market,  the  flotation  of  deliveries  of  railway  equipment,  erty  from  Black  Bay  to  LeBlanc 
R8.170,000,000.  The  first  part  is  a  loan  is  unlikely  to  meet  with  wheat  and  other  commodities.  Ex-  Lake  at  the  north. 


ports  with  only  a  slight  increase  in  Aerial  photographs  obtained  by  the 


Mestroal,  Qua. 
TerentOi  Ont. 
Sydney,  N.S. 
Trnnton,  N.S. 
Gloca  lay,  N.S. 


LOCATION  OF  DOSCO  FIANTS 

Stnilarten,  N.S. 

Walktrvllln,  Ont. 

Ojibway.  Ont. 

Springkill,  N.S. 

Naw  Wotorford,  N.S. 


Halifax,  N.S. 
Sydney  Mines,  N.S. 
Saint  John.  N.S. 
Wabana,  Nfid. 


I 


tion  of  the  field. 

¥  «  V 

Canadian  Gulf  Oil  s  third  Pin- 


practically  shut  in  while  Gulf  is 
carrying  on  an  exploration  pro¬ 
gram  in  other  parts  of  Alberta, 
including  the  Stettler  district  and 
’  the  "lush”  Redwater  lield. 
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Coch.-Wiiians  i  Developments  In  Western 
Capacity  Soon  Oil  Fields 

I?'’?  New  Weekly  ~Peak  ' in  Production  Per  Below 

Plant  Will  Operate  By  p,„ent  Alberta  Wells  —  June 

tnd  ot  Month  Record  on  Drilling  Completions — Big  Week  for 

Additional  flotation  equipment  ,  Oil  Rights  Payments 
has  been  installed  by  Cochenour  i  By  RALPH  B.  wilson 

Willans  Gold  Mines,  and  as  soon  j  - - - 

as  some  small  parts  have  been  |  Calgary  —  Oil  and  natural  gas  production  set  a  new 
secured  for  the  ball  mill  the  new  i  during  the  past  week  when  63,375  barrels  were  ob- 

capacity  |  ^  which  was  an  increase  of  2,295  barrels  over  the  pre¬ 
plant  vnll  swing  into  production.  ^ 

It  is  understood  that  all  units ,  vious  all  time  mark  set  the  previous  week 
will  be  worked  in  by  the  end  of  |  Of  course  it  must  be  understood  that  this  IS  only  a  small 
the  month,  completing  on  time  percentage  of  Alberta’s  potential  production  from  present 
the  schedule  set  by  officials  producing  wells. 

earlier  this  year.  The  estimated  oil  and  natural  gasoline  production  for 

The  original  150-ton  daily  capa-  the  week  ended  Aug.  22nd.  has  been  reported  by  the  Al- 
€ity  plant  has  been  milling  in '  berta  Petroleum  and  Natural  Gas  Conservation  Board  as 
the  neighborhood  of  270  tons  follows: 

ore  daily  for  the  past  few  weeks.  ‘  ,u  v  •  * - 

However,  it  is  the  understanding  j  Lecluc-Woodbend.  29.  ol  barrels  locations  for  eight  addi- j 

that  the  drive  to  full  capacity  will  ^  daily  l^rom  30o  wells,  an  aveiagc  southern  por- 1 

be  on  a  graduated  scale  and  go-  '  of  barrels  daily  per  well;  Red- 

vemed  by  underground  develop-  '  waler,  19,721  barrels  daily  fiom  ^  ^  j 

ment  to  bring  the  mine  and  mill  |  147  wells  for  an  average  of  134  Canadian  Gulf  Oil’s  third  Pin- 
into  balance.  if.®',!®*®  cher  Creek  test  well  has  set  its! 

Mine  manager  VV.  P.  MackleP'^dey  cm  e  oi  lecoveiy  was  ^.j^g  qj  casing  at  a| 

has  estimated  that  with  a  300-ton  :  10,168  daily  from  307  slightly  more  than  12, 

or  better  daily  treatment  and  i  wells;  ^atural  gasoline  !^covery  Cement  plug  is  being 

maintenance  of  present  grade  the  ( was  1.093  barrels  daily.  The  Al-  ^^jjled  out  prior  to  proceeding 

company  should  earn  in  the  i  berta  side  of  the  Lloydminster  Madison  limestone  ob- 

neighborhood  of  22  to  25  cents  |  field  produced  2,576  barrels  daily  which  is  expected  within 

per  share  annually.  In  the  seven-  i  from  86  wells.  ..  ,  .qq  .  , 

„ont»  period  to  December  31,.  ♦  *  *  TuTprevlL  wt?,”  Slied  by 

1948,  when  the  mill  operated  at  Imperial  Oil  Ltd.,  has  opened  Pincher  Creek  dis- 

.n  average  o(  2, 1  ton.  dally,  the  a  new  pelrol.iim  engineering 

company  earned  9,8  cents  per ,  laboratory  here.  The  new  labor- together  with  a  gasoline 

i  ^  return  of  several  hundred  barrels 

Development  operations  conti-  first  to  conduct  routine  tests  on  K^, 

nue  to  be  concentrated  in  both  ,  cores  obtained  from  diamond  I  „  u  .  •  i.-,  • 

a.,  t,  I  J  .  J  ,  practically  shut  in  while  Gulf  is 

the  Nos.  1  and  2  shaft  areas,  drilling  operations,  in  order  to  ^  _  . _ , 

Recently  the  adjoining  Boymar  j  mea.sure  oil  saturation,  water  y*  S  **,*^.°*  r  *  a*iv, 

Gold  Mines  is  reported  to  have  '  and  other  factors  which  are  im-  ^ 

secured  a  wide  intersection  of  portant  information  for  engin- ; ®  ®  ®'  .'®,'!®  ! 

Cochenour  ore  in  it.s  long  drift  eers  in  determining  possible  re-  ■f^®‘fwater  lie^d. 

underground,  adding  to  the  .strong  '  serves  and  production  rates.,  p» 

belief  that  the  Cochenour  No.  2  Along  the  same  lines  well  w’alers  PiCCIIIIOHl  Drilling  TO 

zone  extends  into  the  adjoining  jjg  analyzed,  the  results  of !  pollow  SOHfipIo  RcsulfS 

ground.  which  will  be  valuable  to  geolo-  !  _ 

7  .r’.TT'  engineers.  A  diamond  drilling  rig  has 

Jolief'VUebOC  Drifting  The  laboratory  will  function  as  been  moved  into  Piedmont  Mines 

Exploration  Undorwoy  *  P®"'  f^be  engineering  depart-  holdings  located  five  miles  north 

^  _  ment  of  Imperial’s  production  of  Normetal  and  work  will  get 

Balance  sheet  of  Joliet-Quebec '  department  which  is  headed  by  |  under  way  following  completion 

Mines  Ltd.  as  at  Dec.  31  show's  J*  D-  Gustafson.  of  bulk  sampling  and  a  needle 

cash  of  $37,159  and  receivables  #  ¥  »  dip  test.  President  J.  R.  Dolan 

of  $769.  Accounts  payable  totaled  Another  new  record  was  set '  advises  that  all  of  the  first  sur- 
$199.  Last  July  company  received  ,  by  the  oil  industry  in  June  when  !  face  samples  returned  gold  and 
$150,000  from  Noranda  Mines  Ltd.  j  89  wells  completed  drilling  oper-  j  silver  and  the  purpo.se  of  the 
as  part  of  the  arrangement  for  ations.  Official  figures  showed  ^  drill  test  is  to  locate  the  parent 
leasing  of  a  25-acre  block*  of!  fhat  revenue  from  sales  of  oil :  ore  zone. 

Joliet  ground.  j  and  natural  gasoline  have  in- 1  prospectors  have  carried 

W.  B.  Maxwell.  president,  1  creased  more  than  $200,000  to  |  ^ut  fairly  extensive  bulk  sampl- 
states  in  the  annual  report  that  j  $4,568,241. 

work  is  now  well  under  way  in  !  Oil  development  and  explora-  ^y^^g  fjanking  the  low  areas 
extending  the  drift  from  the '  t'on  is  far  ahead  of  last  year.  property. 

3.200-foot  level  of  Noranda  Mines  |  Footage  drilled  so  far  this  year  this  area 

into  the  leased  area  of  the  Joliet  |  was  feet,  which  was  company  also  plans  to  drill 

property.  The  drift  will  be  about  ;  more  than  double  the  drilling  copper-zinc  showings  uncovered 

3.000  feet  in  length,  most  of !  done  last  year  during  the  cor-  on  the  north  end  of  its  holdings. 

Which  will  be  through  ground  j  ♦  ^  ^  j _ 

owned  by  Joliet  but  not  in  the ;  Imperial  Oil  Limited  tops  the  i  ^  ^  ••■i  ^  .. 

leased  area,  and  this  will  provide  |  bst  of  new  producers  for  the  last  I  ^“••■I’ai^  wOCilllOC  ApUlrS 

exploration  work  as  well  as  af-  1  week  with  three  new  wells  at  j  All  Mining  Oporotions 

ford  a  location  for  future  deeper  !  Redwater  and  two  at  Leduc.  Po-  |  - 

development.  -  tentials  ranged  from  1,228  to  j  Gerald  McTeiguc,  president  of 

- - -  - -  I  8.33  barrets  daily  at  Redwater,  >  Consolidated  Central  Cadillac  I 

Sheen  Creek's  Zineton  I  "bde  at  Leduc,  the  total  wa.s  i  Mines  Ltd.,  reports  that  grade  of 
E  II  /•  •  around  2,500  barrels  daily  from  :  ore  mined  since  June  11,  1949,  has 

Mine  Af  rllll  Copocify  ;  a  D2  completion.  j  been  dropping  continuously,  and 

-  #  #  M  I  has  reached  such  a  low  value  that 

Vancouver.  Full  capacity  oper-  i  The  Texaco-McColl  unit  rated  I  company  can  no  longer  carry  on 
atioii  is  reported  at  Zineton  mine  of  :  its  initial  Alberta  production  at  i  mining  and  milling  operations 
Sheep  Creek  Gold  Mines  Ltd.  fix-  ftedwater  this  week  when  it  |  without  incurring  large  liabilities 
ploration  on  the  upper  levels  in  the  placed  its  first  well  on  produc-  '  end  jeopardizing  the  company's 
region  worked  by  a  predecessor  at  a  rate  of  1,440  barrels  |  assets,  which  consist  of  its  mining 

company  has  been  very  successful  daily.  Western  Leaseholds  of  Cal-  !  and  milling  plant  and  equipment 
to  date,  Henry  E.  Docile,  managing  g^ry  added  another  oil  well  to  ;  and  mining  concession, 
irector.  told  shareholders  at  the  ^  ^g  g,.oup  at  Redwater  which  is  ■  Accordingly,  the  president  conti- 

r."®  ®'^®' .....  <  rated  at  1,400  barrels  daily  on  '  nues,  mining  operations  have  stop- 

New  depth,  he  stated,  is  being  „„„„  j  ^  *• 

«.»•  -  ^  Vu  rr  t  ®  open  flow.  ped  and  milling  operations  cease 

gaineo  at  the  Zineton  mine  bv  ex-  !  t-u-  *  .  j  .  x  „  L.-  ,  o  r 

J  _  0  .  Thirteen  quarters  and  two  full  this  week, 

tending  the  incline  tunnel  below  ^  u  ^  •  i.  ,■  i  ti.  i.  v 

♦  u  XT  -A  ,  ,  *u  ^  -sections  of  wildcat  Crown  reserve  '  It  is  believed  that  company  has 

the  No.  10  level,  the  source  of  the  ,  , ,  .  ,  *  *  T  , 

.  .V  lease.s  were  sold  for  a  total  of  i  sufficient  liquid  assets  to  take  care 

Companv’s  Paradi.se  mine,  he  :  ®  govern-  of  all  current  and  mortgage  hab.li- 

«aid.  will  .start  producing  on  a  com-  '■®J®®^®‘*  .  ®"°^bcr  les  the  president  state.s.  Examina- 

mercial  basis  very  soon,  and  added  ^*7®  9«a‘  ter.section.s  which  were  j  tion  is  being  made  of  various  pro- 
that  the  mill  at  this  mine  ha.s  been  ^b  same  time.  po.sals  to  t^e  company  plant  a.s  a 

performing  well  in  trial  runs.  Anglo-Canadian  Oil  Co..  F.  J.  ^  custom  mill  for  the  milling  of  gold 

Ore  is  being  broken  at  the  Sheep  ^«®'’‘‘'’  Socony-Vacuum  Explora-  ^  ore  from  other  properties. 

Creek  mine  for  resumption  of  mill-  among  the  success-  :  - - - - 

ing  on  October  1.  The  mine  has  '  bidders.  Mafoehewan  Reports  Net  ! 

been  close.l  since  July  last.  ^  Profits  Ud  Shorolv 

A.  E.  Juke.s,  president,  stated!  "^be  Alberta  government  poc- ,  ^ “ 

that  the  company  planned  to  re-  bet^  *®®*^  '^®®*!  Estimated  net  profit  of  $21,336, 

eume  work  at  the  Congre.ss  mine  in  j  »'<ght,s  on  1,437  acres  in  the  Red-  ;  before  write-offs,  is 


MacLeod-Cockshutt  To 
Test  New  Shear  Zone 

Maclueod-Cockshutt  Gold  Mines 
I  has  started  investigating  a  90  to 
I  100  ft.  wide  shear  zone,  impreg 
!  nated  with  stringers,  in  the  area 
j  lying  south  of  the  iron  formation 
,  on  its  Litle  Long  Lac  property. 
The  area  was  reached  on  the 
!  10th  level  where  a  Jong  crosscut 
;  was  driven  out  and  turned 
I  through  the  shear. 

!  The  company  proposes  to  drill 
:  a  series  of  holes,  at  50  ft.  inter¬ 
vals,  to  thoroughly  test  the  area 
for  its  ore-making  possibilities. 
President  Fred  G.  MacLeod  and 
vice-president  Arthur  Cockshutt 
are  at  the  property  inspecting  the 
program. 

Underground  crews  originally 
encountered  the  wide  zone  of 
shearing  higher  up  in  the  mine, 
or  on  the  5th  level,  where  .some 
low  grade  values  were  .secured 
in  earlier  work.  The  zone  was 
also  located  on  the  9th  level. 

BONETAL  PROGRESS 

B.  W.  Lang,  president,  in  a  i 
progress  report  on  Bonetal  Gold 
Mines  Ltd.,  states  excellent  ore 
has  been  opened  up  by  the  drift 
extended  into  the  Bonetal  pro¬ 
perty  from  the  Porcupine  Reef 
Mine  at  the  970  foot  level.  The 
first  151  feet  of  drifting  averaged, 
over  drift  width  of  7.4  feet.  0.57 
once  ($19.95)  uncut  or  cut  to 
oneounce,  0.26  ($9.10)  based  on 
face  chip  sample.s  and  0.30  ounce 
($10.50)  based  on  muck  samples. 

Bonetal,  a  subsidiary  of  Broulan 
Porcupine  Mines,  is  operated  by 
Broulan  and  is  being  explored 
from  the  working.s  of  tlie  Porcu¬ 
pine  Reef  Mine  located  immedia¬ 
tely  to  the  west.  i 


AMALGAMATED  LARDER  , 

Amalgamated  Larder  Mines  re¬ 
ports  current  assets  of  $139,512 
;  and  current  liabilities  of  $306  at 
June  30.  At  December  31,  1948, 

I  latest  fiscal  year-end,  current 
[  assets  totalled  $132,336  and  cur- 
I  rent  liabilities  $760.  The  deferred 
loan  from  Consolidated  Mining  & 
Smelting  Co.  of  Canada  stood  at 
$54,443  at  both  dates. 

i  Further  Silver  Price 
(Rise  Reported  In  N.Y. 

j  Another  half-cent  boost  in  the 
j  price  of  .silver  to  73  cents  an  ounce 
!  has  been  announceo  by  Handy  and 
I  Harman,  bullion  brokers  in  New 
I  York.  This  is  the  third  increase  ! 
j  of  the  same  amount  within  a  few 
i  days.  For  nearly  two  years,  the  ■ 
I  price  of  silver  has  moved  within  a 
;  range  6  cents  between  71  and  77 
j  cents,  a  performance  for  which  the 
Mexican  Government  has  been 
mainly  responsible. 

An  office  maintained  by  Mexico  | 
in  New  Y’ork  makes  silver  pur¬ 
chase.®  when  offerings  are  heavy, 

I  and  sells  when  demand  grows.  In 
!  this  way  a  very  stable  market  has  i 
resulted.  Mexico  is  interested  be-  j 
cause  it  is  the  world's  largest  pro-  | 
ducer  of  silver  and  a  leader  in  i 
silver  coinage.  j 

Canadian  production  and  demand  i 
are  about  balanced,  with  the  do-  ( 
mestic  price  established  on  the  t 
ba.sis  of  a  quarter  of  a  cent  above  [ 
the  New  York  price. 

In  the  U.S.,  newly  mined  silver  , 
is  bought  by  the  government  at  i 
90.5  cents  an  ounce,  purchases  be-  j 
ing  made  at  the  rate  ot  40,000,000 
ounces  annually.  Industrial  demand  I 
for  silver  in  the  U.S.  is  sati.sfied  by  ■ 
imports  from  Mexico,  South  Amer-  : 
ica  and  Canada,  and  the  present 
use  is  about  85,000  ounces  per  year. 


[Anglo  Rouyn  Drills  Two 
More  Copper  Test  Holes 


I  New  Jason  Ore  Milling 
Unit  Resumes  Operation 


jStorratt  Olson  Cutting 
Down  Loan  From  Hasaga 


I  Two  more  deep  holes  to  test  Nev/  Jason  Mines  Ltd.  reports  |  Starratt  Olsen  Gold  ^ines  has 
1  the  copper  possibilities  of  the  that  the  first  unit  of  the  150-ton  started  reducing  its  $1,000,000  loan 
I  eastern  portion  of  Anglo-Rouyn  reconditioned  mill  has  been  placed  from  Hasaga  Gold  Mines  and  it 
Mines’  property  are  well  undei  ip  operation,  following  a  year’s  jg  expected  that  re-navment  will 
!  way,  company  advises.  Hole  93.  work  in  ore  development  and  plant  ^  ^  ^ 

being  drilled  to  cut  200  ft.  under  modernization.  First  results  from  ^  regular  process  from  now  on. 

‘  the  first  hole.  No.  92,  was  at  a  milling,  it  is  stated,  have  been  sat-  Including  cost-aid,  every  month 
;  depth  of  629  ft.  this  week.  Re-  isfactory.  In  the  week  ended  Aug-  this  year  has  been  profitable,  with 
suits  are  expected  momentarily  ust  20,  ore  going  into  the  mill  the  half-yearly  profit  estimated  at 
ftom  a  depth  of  700  feet  on.  Hole  averaged  more  than  $26  to  the  $140,000. 

94  is  being  drilled  1,000  feet  east  ton  and  tailings  were  very  low,  .  The  first  two  weeks  of  August 

of  No.  92  and  was  last  reported  about  20  cents  per  ton.  marked  the  most  productive  period 

at  depth  of  426  ft.  Production  is  resumed  with  a  !  in  the  company’s  11  months  of 

Summary  of  assay  results  from  .vvar’.s  supply  of  ore  ahead  of  the  milling  in  spite  of  a  difficult  labor 
hole  92  were  made  available,  mill,  the  report  continues,  with  re-  Situation.  Heads  have  been  main- 
From  depth  of  486  to  650  ft.  .serves  conservatively  estimated  at  tained  with  a  daily  average  this 

there  were  four  main  sections  41,209  ton.s  grading  $25.20  per  ton,  month  of  336  tons.  July  saw  a 

which  returned  the  best  assays.  Plus  a  surface  stockpile  of  2,010  daily  average  of  255  tons  treated 
The  first  was  four  feet  from  486  j  t»ns  grading  $16.45.  These  figures  with  mill  heads  of  $7.76  as  com- 
to  490  ft.  which  averaged  i,02  | ‘=u'”Pu4ed  as  of  March  31,  and  pared  with  1949  average  of  267 
per  cent  copper  and  .04  ounce  .since  that  time  considerable  de-  tons  daily  and  mill  heads  of  $8.12. 


gold.  The  second  was  7  ft.  start-  j  velopment  work  has  been  done, 
ing  at  523  ft.  which  assayed  .79  I 


Development  is  supplying  favor¬ 
able  results  with  some  areas  ex- 


per  cent  copper.  The  third  sec-  OlllOga  GoM  ShutS  DoWlli  ceeding  the  grade  assigned  them  in 
tion  only  15  feet  deeper,  and  Year's  Deficit  $14,011  calculating  ore  reserves,  while 

starting  at  545  feet,  averaged  .83  _  '  others  are  showing  the  grade  but 

per  cent  copper  for  a  width  of  omeea  Gold  Mines  Limited,  in  I  improved  widths. 

Candego  Mines  Reports 


per  cent  copper  tor  a  width  or  Omega  Gold  Mines  Limited,  in  miprovea  woains. 

20  feet.  Widest  section  was  the  I4th  annual  report  for  the  year  ~ 

fourth,  it  being  27.6  ft.  assaying  ended  March  31,  1949,  shows  cur-  CondegO  MinOS  Rep 
.71  per  cent  copper  and  .02  ounce  rent  assets  of  $13,140  and  supplies  Satisfoctorv  Resulfc 
gold.  This  section  started  at  607.4  of  $19,255.  Current  liabilities  are  _ 


feet  and  finished  at  635  feet.  shown  at  $3,611,  besides  $25,000  of  candego  Mines  Ltd.  reports  that 

- interest  free  advances.  ..  „  . 

NORBENITE  MALARTIC  Mining  operations  on  the  com-  .I  ®  smoothly  and 

Shares  of  Norbenite  Malartic  P^n.v’s  properties  have  been  dis-  «  F  continues  to  open 

Mines  were  removed  from  the  trad-  continued.  Gross  earnings  in  the  is*ac  on  y. 

ing  list  of  the  Toronto  Stock  Ex-  f’scai  year  were  $3,446,  resulting  The  new  ore  shoot  is  being  de¬ 
change  at  the  opening  on  Tuesday,  i”  of  $14,011  after  ex-  veloped  by  open  cut  driven  into  the 

Augu.st  30,  the  name  of  the  com-  penses  and  depreciation.  Surplus  hill.  This  cut,  it  is  stated,  has 
panv  having  been  changed  to  Nor-  stands  at  $2,659.  ^  reached  a  distance  of  69  feet  with 

lartic  Mine.s.  The  shares  are  ex-  J.  Ingram,  president  states  ’  ®  f®oe  26  feet  high, 

changeable  into  Norlartic  Mines  on  there  has  been  very  little  demand  During  the  second  half  of  August 

the  basis  of  1  share  of  Norlartic  tor  equipment  the  company  has  ore  treated  at  the  mill  averaged 
for  each  4  shares  of  Norbenite.  for  di.sposal,  but  .sales  have  been  !  approximately  50  per  cent  combin- 
Norlartic  Mines  shares  were  posted  made  from  time  to  time  and  the  ed  lead  and  zinc.  High  grade  di- 
for  trading  at  the  opening  on  Tues-  company  has  on  hand  approximate-  1  rect  shipping  ore  is  also  being  pro¬ 
day.  ly  $8,500  in  cash  and  bonds.  '  duced,  according  to  the  report. 


I  Central  Cadillac  Quits 


Sheep  Creek's  Zineton 
Mine  At  Full  Capacity 


gaineo  at  the  Zineton  mine  by  ex¬ 
tending  the  incline  tunnel  below 
the  No.  10  level,  the  source  of  the 
be.st  ore  mined. 


the  Bridge  River  area  this  fall. 

Bolieve  First  Uranium 
Strike  In  Rainy  River 

Fort  Frances,  Ont.  -  The  fii 


Uranium  strike  in  the  district  of  j  Alberta  for  a  quarter  section  of 
Rainy  River  may  have  been  made  : 

on  Rocky  Inlet  Bay,  east  of  here,  j  *  «  * 


1.  .  ,  J  '  reported  by  Matachewan  Consoli- 

The  highest  single  price  payed  Ltd.  for  the  quarter 

for  a  single  section  came  from  I  30  Thjg  g^^g 

the  British  American  Oil  Co,,  who  [  53  847  ^^e  corresponding 

handed  out  $902,800  for  160  acres  months  last  year.  Estimated 

--or  $5,642.50  an  acre.  The  price  ,  operating  profit  stood  at  $20,573 
was  the  highest  ever  paid  in  ;  against  $2,941  a  year  ago. 

Alberta  for  a  quarter  section  of  1  Production  in  latest  quarter 

amounted  to  $187,428  from  62,357 


H  E  (Ed  I  Rogers  nrnqnpctr.r  ‘  ^  ^  ^  recovery  of  $3.00 

brought  in  samples  taken  from  '  ■^***®*f^  Pacific  Consolidated  per  ton,  as  against  output  of  $201,- 

trenfhing  operaLons  \eing  con-  i  °'*®-  ^f^Dougal-Segiir  Exploration  I  515  from  62,179  tons,  or  $3.24  per 

trencning  operations  oeing  con  Sunset  Oils  Ltd.,  each  ton  in  the  like  quarter  of  1948 

ducted  on  ms  21  copper  and  nickel  ...  *u  j  ■  *  *  •  ®  quaner  01 

claims.  When  tested  with  a  Geiger  i  ^I!®  ®'’®'’®';  '  Non-operating  income  was  $2,449 

counter  at  the  Department  of  i  *'®7®  P*®®®^  the»’  second  against  $2,155  last  year,  while  cost- 

Mines  office  he  said  thev  revealed  i  o"  production.  During  ;  aid  in  the  latest  period  totalled 

the  presence  of  radioactive  min-  :  ®  hour  open  flow,  the  well  in-  ,  $12,055.  Development  and  operat- 

gj.g)g  i  dicated  a  potential  of  1300  bar-  '  ing  costs  were  substantially  lower. 

The  uranium  ore  coal-black  was  amounting  to  $178,910  compared 

The  u  M  o  e,  oal  black,  was  Another  team  of  independents,  with  $198,575  last  year. 

discovered  in  a  trench  he  was  ,  Petroleums  Ltd.,  Decalta.  j  A.  G.  Fulton.  aecreUry,  states 

as  ing  in  01  or  o  examine  cop-  ,  Northern  Extension  Oils  Ltd.,  ;  that  operating  profit  for  the  quar- 
h"  '  *'®®  ®  *”  ^''®  i  ^®'’  ^*'®  ’"°®*^  P®''^  ^’'pended 

,  new  field.  The  four  wells  are  on  !  in  development  work  which  has  j 

Rogers  said  when  he  went  down  ^  Imperial  Oil  farmout  quarter  been  deferred.  This  development 
two  feet  he  uncovered  what  ap-  section.  is  proceeding,  he  continues,  and 

pears  to  be  a  rich  deposit  of  cop-  41  ip  1  consists  of  sinking  the  main  shaft  I 

per  and  nickel.  Going  on  down  to  While  deliveries  from  the  Le-  ,  from  the  present  lowest  level  at  i 

seven  feet  he  uncovered  this  coal-  Redwater  fields  have  in-  ■  1,800  feet  to  2,300  feet,  where  late-  ! 

black  vein,  about  an  inch  wide,  1  erased  steadily,  production  from  |  ral  work  will  be  commenced  to  | 
which  he  hoped  was  radioactive  Lloydminster  area  has  been  |  search  for  the  downward  continua-  i 
®'’®-  on  the  decline.  The  late.st  figures  tion  of  the  present  ore  bodies  and  1 

At  present  he  has  a  40-foot  ]  show  a  drop  of  1,689  barrels  to  endeav;or  to  lotate  new  ore. 

trench  across  the  copper  and  nickel  j  from  204  wells,  compared  with - 

vein  which  already  has  been  exam-  i  previous  months.  Deliveries  HEVA  GETS  PAYMENT 
ined  by  an  engineer  of  Anaconda  [  amounted  3.746  barrels  compared  |  Montreal  Curb  Market  has  been 

^^PP®®- _ '  with  a  record  of  5.793  barrels  set  [advised  by  Heva  Gold  Mines,  I 

wu/  ATTr'ADi'TA  I'"  Ltd.,  that  Dunlo  Investors,  Ltd., 

NEW  ALOAKirA  it.  u.  at. 

^  ♦  has  taken  up  and  paid  for  the 

New  Augarita  Porcupine  Mines  The  Anglo-Canadian  Oil  Co.-  I  firm  commitment  on  50,000  shares 
has  resumed  drilling  after  a  delay  |  Home  Oil  Co.  team  now  has  nine  ;  of  capital  stock  at  10  cents  per 
a(f  five  days  caused  by  a  break-  j  wells  in  production  in  the  Red-  share.  There  are  options  out- 
down.  The  survey  being  conducted  j  water  field.  Drilling  has  started  I  standing  on  150,000  shares  at  10 
by  the  Goetechnical  Development  !  on  a  tenth  location.  cents;  150,000  at  15  cents;  150,- 

Co.,  will  be  completed  this  week-  !  af.  >(.  >(•  :  000  at  20  cents  and  1.50,000  .shares 

end  and  a  report  will  then  be  made  ;  The  Canadian  Gulf  Oil  Co.  cur-  [  at  25  cents  per  share.  Shares 
by  J.  T.  Randell,  at  which  time  he  rehtly  has  four  wells  drilling  in  outstanding  total  3,674,900  shares,  1 
Will  spot  the  next  series  of  holes.  ]  the  Redwater  area,  and  has  leaving  1,325,100  in  the  treasury,  j 


NEW  AUGARITA 


CANADA  NEEDS  HEALTHY  RAILWAYS  TO  SERVE  HER  PEOPLE 


4IMIUI0N 
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On  good  days  and  bad,  for  business 
or  pleasure,  some  41,000,000  passen¬ 
gers  stepped  aboard  Canadian  trains 
last  year. 

They  travelled  the  fantastic  total  of 
almost  four  billion  miles.  That’s  over 
300  miles  each  for  every  man,  woman 
and  child  in  Canada. 

The  gigantic  task  of  carrying  this 
multitude  of  commuters,  vacationists, 
business  people,  requires  an  army  of 
train  crews,  trackmen,  dispatchers, 
locomotive  engineers  .  .  .  and  miles  of 
coaches,  dining  cars,  engines  .  .  .  and 
mountains  of  coal,  forests  of  ties  and 
telegraph  poles . . .  and  42,000  miles  of 
track  .  . .  altogether  a  capital  invest¬ 
ment  of  well  over  three  billion  dollars. 


Every  Canadian  depends  on  railroads 
— not  only  for  travel  but  also,  as 
freight  carriers,  to  bring  him  almost 
everything  he  eats,  wears,  dwells  in, 
uses  ...  It  amounts  to  12  tons  a  year 
for  every  citizen. 

The  Railways  EMPLOY  a  lot 
of  people,  too 

They  paid  $544,000,000  in  wages  and 
salaries  to  over  190,000  Canadians 
last  year.  But  that’s  just  the  begin¬ 
ning  of  what  the  railways  mean  to 
employment  in  Canada.  Lumbermen, 
factory  workers,  miners,  farmers — 
men  in  a  hundred  occupations — are 
busy  producing  things  the  railways 
buy.  Last  year  their  purchases  added 
up  to  more  than  $400,000,000. 


0-  OGl'CSfSCKlCD  CafidCl 


This  advertisement  is  one  of  a  series 
pointing  out  the  railway’s  key  place  in 
Canada’s  economy.  As  Canada’s  largest 
builders  of  railway  rolling  stock  and  equip¬ 
ment,  this  company  and  its  employees  are 
directly  concerned  with  the  railway  indus¬ 
try.  Canadian  Car  &  Foxmdry,  operating 
eight  modem  plants,  tiums  out  thousands 
of  railway  cars  of  every  type.  The  company 
is  fully  equipped  to  supply  Canada’s  rail¬ 
ways  with  the  latest  type  passenger  and 
freight  cars  to  meet  the  growing  needs  of 
our  expanding  economy. 


I 
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Slock  Exchange  Record  —  Montreal  and  Toronto 

— Wrrk  liiidnl  Aiir,  ;{Oth,  J!) ly —  — Week  Ended  Au;t.  30th,  lU  11*  —  '  — Week  Ended  Aug.  30th,  1919  — 

rurrent  i.n%\  Price  Currenl  EaM  Price  t’urrcni  l***t 

High  Oiv  Rate  Slot  K  Hub  Lorn  Sale  Change  SaJet  *  High  Low  Uiv  Hate  SllH.K  High  Low  Sale  Change  Saiea  '  High  Ia>w  DIv  Ra<e  STOCK  High  Low  Sale  Change  Salea 
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Goodyear  'I  ire . 

4  a  8  .5 

85 

8.5 

.'■S'.  30'. 

$2.00 

Do.,  pref . 

'.  52 

.51  ’i 

. 

+  ,'j 

Can.  Bread . 

Do.,  “A”  pref . 

Do,.  “B”  pref . 


21 

Can.  ('emeni . 

25 

2.3'4 

2.3' i  — 

27 

81  30 

Do.,  pref . 

28*; 

28' 2 

28 'n  — 

60 

Can.  Crushed  Stone... 

6)0  Vi 

183. 

Jnt. 

Can.  A  Doni.  Sugar. . . 

2034 

20li 

203.'  -f 

.60 

Can.  Flooring  l4td.,’'B’ 

2.V^ 

81 .30 

Can.  Forgings,  “A".... 
Do..  ‘  B’’ . 

62-.'i 

a  28 

81  .30 

W5 

13 

.80 

Can.  Jron  F'oundriea. , 

616' 2 

aio 

'  .W  20 

8.V)  10 

ilfiX  40*1 


50 

43 

$2  00 

lOh' 

8,'i 

.60 

34 

29 

$1..50 

16*  i 

143* 

.,50 

991; 

96  ' i 

$4  .50 

8.’ 2 

6)2 

Jnt. 

.60  Do.,  pref .  613*-3 

..50  Can.  Machinery' .  65 

.00  Canada  Malting .  47 

.60  ('an.  Nor.  Power . 610^^ 

..50  Can.  Packers,  “A" .  32 ’2 

.50  Do..“B’ .  15li 

.50  Can.  Safeway,  pref .  98*^2 

Int.  Can.  Starch .  67'^ 

Int.  Do.,  pref .  695 

.(X)  Can.  SS.  Lines .  14*4' 

.  .50  Do. .  pref .  .37  (3 

.25  Can.  Varnish .  619^ 

.80  Can.  Vinegars . .  613 

(X)  Can.Wire  A  Cable,  "A”  678,1^ 

Int.  Do..  “B” . 627 

[nt.  Can.  Bakeries .  66 

.00  Can.  Breweries .  21^8 

.24  Can.  Bronze . .  21 

.00  Do.,  pref . 610.5 

.25  Can.  Canners .  17*4' 

.(X)  Do.,  Ist  pref .  23*  i 

Do..  2nd  pref .  17*4 

,80  Can.  Car  A  Foundrj'.  .•  llli 

00  Do..  “A” .  14*; 

Int.  Can.  Celaneae .  22 

.75  Do.,  pref . .  37 

.(X)  Do.,  pref..., .  20^4 

.75  Can.  C^onverters,  "A’',.  68 

Do  .  “B” . 610 

.80  Can.  Cottons,  com . 

.20  Do.,  pref,..,. .  26*2 

.(X>  Can.  Dredge  A  Dock.. .  20*  2 

00  Can.  Fairbanks,  com. . .  630 

.(X)  Do.,  pref  . 6135 

.75  Can.  Food  Products... .  6*2 

.00  Do.,  “A" .  10^4 

.50  Do.,  pref .  65 

.00  Can.  Foreign  Invest.. . .  625 

.()0  Can.  Gen.  Elec .  225 

.80  Can.  Gen.  Investment..  15!g 

Can.  Gen.  Secs .  638^ 

.80  Can.  Ice  Machinerx'. ...  , . 

.(K)  Can.  Ind.  Alcohol,  *‘A".  9H 

00  Do..  "B" .  hSH 

Int.  Can.  Industries .  21 

(X)  Do.,  pref .  173*3 

lot.  Can.  Ingersoll .  664 

. . ,  Can.  Int.  Invest.  Trust.  SA* 

[nt.  Do.,  pref .  />84’2 

Int.  Can.  Light .  623*1 

(K)  ('an.  Locomotive .  28 

,04  Canadian  .Marconi .  1  80 

.80  Can.  Oil  Co .  Mh' 

.00  Do.,  8^“©  pref . ^148 

,00  Do.,  5%  pref . 6100 

(X)  Do..4rrPref .  675 

Int.  Can.  Pac.  Rly . .  14 'g 

. . ,  Can.  P.  A  P.  Invest.. . .  1 .00 

. . .  Do.,  pref. . .  9J^ 

,50  (-'an.  Silks  Prod .  21 

. ..  ('an.  Vickers . . .  70 

.25  Can.  A^’sllpape^,  “.A”...  612 

25  Do.,  “B" .  612 

.40  (’.W.  Lumber .  3*4 

.00  Can.  Westinghouse .  55 

50  Can.  A5’.B.  Boxes.  “A”,  23** 

nt.  Cardy  Corp..  “A” .  67*2 

Cassidy’s  Ltd .  610 


32  32*3 

15*3  15H 

98*^  98,*  3 

a8'^  . . 

i-i  1*4*4 
36 li  37 


17*;  17*; 
23*;  23 h 
17*4  17*; 

UH  IIW 

14*;  ]4»-2 
21 »;  22 
36^  36*i 
20  20 


6  f\H 
10*^  10^ 
65  65 

o25E;  . . 
225  225 

15*3  15*i 
a60 

012*3  .. 

9.' 3  9H 

19*;  19Jti 
173  173 

06.5 


.  334' 

•3*4 

3« 

+  H 

/«4'2 

a99 

623H 

28 

27 

■27 

1 

1  80 

1  79 

I  70 

—  25 

IS', 

18 

13 

6148 

fll.50 

a  .  .  . 

6100 

alOO’i 

•  .  a  a 

67.3 

aS2H 

a  .  a  . 

I4*s 

14*4 

14 'i 

a  .  a  . 

1 .00 

1  00 

1.00 

9Vj 

9H 

21 

21 

21 

—  1 2 

70 

(>8 

70 

-E  1*; 

612 

d16 

612 

«16 

3 '4 

Vi 

'3'. 

,3.3 

54 

.3.3 

+  ‘1" 

23*4 

25*4 

23'4 

67 ‘2 

oO.'a 

4... 

.wo  1#^ 

.^I.l  ]4l, 

iim  71, 
■  34, -i  257, 
240  ,TU 
■  ••• 


39  8*i 

2o  24 

.  .w ; 

10  122 
<38  ;« 

. ■ . .  26 
.  ■  101 'i 

605  : 

.  •  .36 

365  150 
lo3  91  j 


....  1031;, 

...  13 

80  ,591.’ 

1125  ]6t* 

.555  8«/4 


..50  Gord.  McKay,  “-A*’. . . .  9*;  9 

Int.  I>o..  “B” .  618  n20 

$1  (X)  Grafton.  “A’’ . 618?;  til9 

Int.  G.  I.,  Paper .  11 'g  11 

$2  50  Do.,  pref .  35  35 

Int.  Gt.  West  ('oal . .  616  016 

Jnt.  Gt.  W'est  Fell .  65*;  fi7 

.50  Do.,  pref .  66*;  o7 

....  Great  west  Saddlerj*. . ,  69 *;  a  10 

.20  Greening  Wire .  4  4 

$1.(X)  Gypsum .  14*;  14 

.60  Hahn  Brass .  610*; 

$I  00  Do.,  pref .  620  a2l 

jnt.  Ham.  Bridge .  9*^  9 

.80  Hamilton  ('ot tons .  613  oU 

.40  Harding  ('artTCts .  10  10 

$1.00  Hendershot  Paper .... .  610*4  '*1^ 

$5,(X)  Do.,  pref . o92 

$1  (X)  Hinde  A  Dauch  Pa|>er..  16  15 

.(>()  Holden  Mfg.,  “A” .  67  nH 

Int.  Do,,“B” .  64  *i  fl5 

....  Holt-Renfrew .  . 

$7  00  Do.,  pref . 6100  a  101 

.50  Horner  “A",  I  . W .  66*;  08 

*  Int.  Hotel  De  La  ^^alle . 6.14 

$2  (X)  Howard  Smith .  29?;  29 

$2  00  Do.,  pref .  42  42 

,.50  Hiibbarrl  Felt .  0,1 

$I  .50  Do..  “A” . 0I8 

Jnt.  Humberstone  Shw. .  fi2(l 

.2(1  Hunts  Candies,  “A” .. .  67*;  «8 

20  Do..  “B” .  iA  «10 

Int.  Hydro-Electric  Sec .  63*4 

,50  Iniperia  Oil .  18*;  17 

.50  Imjierial  Tobacco .  14  13 

6^f)  Do. ,  pref .  /4i*/  06 

$1.00  Do..4^rpref .  2.5’*  25 

$1  (X)  Imjierial  Varnish .  615*;  alti 

$I  ,50  Do.,  pref .  631  *<4 

$1  .50  Ind.  .Acceptance,  “A”. .  23  23 

$.5  (X)  Do.,  pref . . . 

$4  25  Do. ,  pref .  o84 

Jnt.  Do,,  pref.  t new) .  25.  ^  2^ 

..50  Ingersoll-Machine .  7Ei»  7 

.40  Inglis  .lohn .  67 ‘j  o? 

$3  (K)  Intercity  Baking .  ol5 

Int.  Jnt.  Bronze  Powders. . .  /»4  '  » 

$1.50  Do.,  pref .  18H  1? 

Int.  Intercolonial  Coal .  2.5  2.5 

$8  00  Do.,  pref .  ol21 

Int.  Int.  Coal  A  (  oke .  620  fi2.5 

$1.60  Inter.  Metal  Ind., -A”.  23  23 

$4  .50  Do..  “A"  pref . 6100’ ^  uKKJ 

$4  .00  Inter.  Milling.  4^0  Pf^f.  •• 

$1.60  inter.  Nickel .  32  31 

$7  00  I>o..pmf . 6140 

...  Jnt.  Paints .  64  oA 

$1.20  Do.,  pref .  o23 

$4  (X)  Int.  Paper .  .56*  .*  54 

$4  (X)  Do.,  pref . 6106  oI09 

.50  Int.  Pete .  8*4  7 

....  Inter.  Power .  45  44 

$100  Intern.  Utilities .  16*4  16 

Int.  Jnv.  Foundation .  8*;j  8 

$3  (X)  Do.,  pref .  49  49 

$E(X)  Jamaica  Pub,  Sei^ice. .  612*4 

$7.00  Do.,  pref.. .  105  105 

.80  Journal  Pub.  Co .  «14 


Labatt'.< . . 

Lake  of  Woods. . . 

Do.,  pref . 

I.amhert  Alf . 


a2l 

9*4  9*4 

nl4 

10  10 


17’s  18 
13*ji  13*4 

ofiA4 

25 »g  25 *g 


316 

36 

110 

30 

$7  00 
int. 

Do.,  pref . . . 

Catelli  Food  Prod . . . 

!  31 

nl32*;j 

31 

31 

-t- 

3-5 

7.5 

Do.,  pref . 

a  15 

15 

1.3 

:w) 

Celtic  Ixnitting . 

,  56 

II 

8*2 

Jnt. 

Chatco  Kteel . 

.  68' 2 

8' 

.30 

Do.,  pref . . 

.  66!-4 

10 

7*4 

int. 

(Tl.Ttcau-Gai . 

4  8 

H 

8 

Circle  Bar  Knitting. 

Do..  "A” . 

Cinzano,  com . 

Do.,  pref . . 

Claude  Neon . 

Do.,  pref . 

Cochrane-Dunlop. . . 

“A’’ . 

Do.,  pref . . 

(’ockslmtl  Plow  .... 
C'ollingwood  Term.. 


40 

Do.,  jircf . 

.  54 

"4*, 

('oaf!.  Bakeries . 

.  Ii»8 

10* 

1  i  *  ■' 

(  on.  Div.  Sec. 

.  ..V) 

.50 

..V)  -r 

81  (10 

Do.,  pref . . 

.  61.3 

$2  00 

(  on.**.  Lithograph. .  . . 

4l'2-i 

$.3  (H) 

( 'on.*!.  Min.  A*  Much.. 

.  97 

9.3  ’ 

95  — 

$1 00 

( 'oiLsol.  Pjijier  (  orj). . 

l(■**4 

16 

16',  — 

65 

(‘on.s.  Pres.*',  ‘  .V” . 

.  /.6 

08 

liu. 

Do.,  •■B  " . 

.  61 '2 

f/2 

Jnt. 

Cons.  Textile  Mills.  . 

.  83; 

S'. 

S*4' 

$1  00 

Do.,  pref ...  . . 

.  518 

.32', 

45 

$3  (K) 

Eanglev  Ltd.,  j>ref. . . 

16 

n 

80 

I.4iura  Secord . 

19', 

18 

Int. 

LaMfion  &  Jones,  "A 

10', 

10;  1 

Do.,  ■■B  " . 

22 

ini. 

Lcgare.  pref . 

*14*4 

.20 

i4e\  v  Bros . 

14', 

io 

$1  00 

I.X'wis  Bros . 

15 

)0 

Lindsav,  C,  5V . 

1).3 

Int. 

Do.,  pref . 

31', 

■26*4 

$1 .00 

Loblaw.  *'A' . 

29 '2 

■27 

$1  (K) 

Uo.,  ■■B'^ . 

75 

70 

$4.00 

I-oew8  Theatres,  pjef 

7*  . 

", 

.(X) 

London  Hosierx*. .... 

n  *i 

!)'■ 

.80 

Do.,  '■.V' . 

16 '4 

13,' 1 

81.00 

I.owncy’s  Ltd . 

9 

’  8 

.60 

McCabe  (.Jrain.  "A". 

7  *  . 

.40 

Do..  "B" . 

8 

MacKinnon  Steel. . . . 

•K) 

$.5.(M) 

Do.,  i.rcf  . 

39', 

$2  (N) 

Macl^nren  J^  A  P. , , 

III 

8 

..V) 

.\Iai-.\lillan.  ■■A" . 

6 

..50 

Do.,  ■■B" . 

1934 

14  ’  . 

Int. 

Mailman  ('orp . 

!*)  ' 

$.5  00 

Do.,  j»ref  .  .,4.4. 

102 

91’  3 

$6  00 

Manitooa  ^ugnr  .  .  . 

o84 

iv 

25 

67', 

fl8 

0  1  5  *  ;. 

M '  . 

n.5 

I8H 

18 

0I2I 

620 

fi25 

23 

23 

6100', 

uKK)*; 

.32 

31  *; 

614(1 

64 

/f8 

o23 

.W'  . 

54  *; 

6106 

oI09 

S'. 

7*4 

4.3 

44 

16', 

16 

8'2 

8*  . 

49 

49 

612', 

lOo 

10.5 

f;14*j 

632 

n33 

19*4 

19'.* 

26 

26 

014.5 

(2) 

n8,’^ 

17 

17 

.32 

52 

14', 

14*  . 

617', 

oJ9*7 

610K 

(j10*.> 

622 

6.3 

610 

ail 

610 

6110 

2;) 

18’-. 

29', 

29* 

670 

6.3 }  9 

a  6 

9', 

Vi 

1154 

14*4 

IRH 

«9 

tn'/i 

ff7*  .* 

67 

(88*4 

’■’>1 

i'Js 

9 

38  34 

62  45*2 


$8  (XJ  ( 'oii.xumers  ( Jas . 

$1  .50  Comumeni  (ilass . 

$1  .50  ('orrugated  I*ai)er.  com. 
$5.(X)  Corr.  !*aper  Box.  pref. . 
.80  ('os.  lini>crial  Mills. . . . 

.50  Craig  Bit . 

.50  Do.,  pref . 

.40  Crain  Ltd . 

$2  (X)  ('rown  Cork  A  Seal .... 

$4 .00  ('rows  Nest  Coal . 

$1  (K)  David  A  Frere.  “A’  .  . . 

Int.  I)o.,  “B” . 

$1 .50  Davis  I.,eather,  "A”.. . . 

70  Do..  "B” . 

Int.  Ilavil.and . 

Int.  Di.sher  Steel . 

int.  Do.,  pref . 

$1  (M)  I)istillers-Seagram.s . 

Jill.  Dom.  Anglo . 

$5  IK)  Do.,  pref . 

$1  .20  Dominion  Bridge . 


UNLISTED  SECURITIES 

(Snpplied  by  Kippen  &  Co.  Inc.) 

Bid  Asked 


Acadia  Apis..  Com . 

Anglo  Can.  'lei.,  ‘*.A’*  Om. 
Heauharuuis  L.  H.  A  P.  • 
B.  C.  Sugar  . 

B.  F.  Goodrich  . 

Brintou  Peter,  Carpet  .... 
British  American  Assce  .. 

Brockville  Trust  . 

('.an.  Gen.  Investment  .... 
(!uii.  Iiiveshiicnt  I'uiul  ... 

Cull,  investors  .  .  . 

Can.  Lite  . . 

Can.  Moti^r  J.ainii  . 

(-'an.  Starch,  t'uiii . . . 

Can.  indemnity  . 

Can.  Fire  Insiiiance 

(  an.  West.  Nat.  Gas  . 

Can,  West.  Nut.  Gps  . 

Capital  Wire  tilotl).  pl’d.  . 

Cawihra  ApE.  t  tiitc  . 

A.  \V-  Chase  C*i***'  . 

C. lty  Gfls  A  K.,  (aim.  ..... 

('nionlal  Steamships  ’  .... 
Commercial  Finance  . 


9.25  10.00 

20.50  21.50 

84.00  86.00 
17.00  I8.U1I 
95.00  _ 

71.00  .... 
60.00  _ 

15.50  16.00 


16.00 

ES..*)U  20..'i0 

52.IM) 

OL'.tiO 

21.00 

1.5.i:o 

53.00  ,56.00 

1.50  2.50 

115.00  123.00 
17.00  .... 


«I0*4  .. 

u24 

18*^  J8*t 


C.ummcrclal  Life  . 

Coiifcderution  Lir© 

Cons.  Div.  2^and.  Sec.  Pfd. 

Contineiitai  Life  . .  . 

Crown  Life  .  . 

Cuban  (Canadian  Sugar 
Detroit  Inter.  Bridge  .  , 
Dom.  of  Can.  (ieti.  Ins.  .. 

Dover  Industries  . 

Dunlop  Tire,  Pref . 

Eastern  Bakeries  . 

Eastern  Trust  . 

Empire  Life,  2595'  Pd . 

Essex  Packers,  Com . 

Essex  Packers,  Pref . 

i•'\celslor  Life  . 

i'eilei'al  Fotiinlry.  Com.  .. 

Galt  Brass,  Com.  . 

(luderii'h  F.levatur  .  ..  ... 

Great  West  I. He  ....  . 

t^naiantee  t.o.  of  S.  A. 
Guardian  Realt.v,  Pief. 

llulil'av  InMiiaiice  . 

Iloinewood  . 

Il.vland  Dairv,  Pref . 

Imperial  Life  . 

Ingram  A  Bell,  Pref . 

Int.  Holdings  . 

Lambton  Loan  . 

IvOblaw's  Inc . . 


Int.  .MRplo  I.caf  (iardriiF  ., 
Ini.  .Maple  Leaf  Milling.  .. 
80  Maritime  Tcl.  A  J'el . 

70  Do.,  pref . 

$1  (K)  Massey  Harris .  . . 

$1  25  !>>..  pref .  . . 

Int.  .Maxwell  l.td . 

$1  .(X)  Met  'oll-I  ronteiiRc . 

$4  00  Do.,  pref . 

....  Melchers . 

tiO  Do.,  pref.  . 

tX)  Mereury  Milks . 

int.  Mica  Co . 

$1  .(X)  51id!and  A  1  acific. .  .. 

int.  Milton  Brick . 

Jnt.  .Minn.  A  Out.  Paper.  . 

f4.(K)  Mitchell  Co.,  J.  h . 

$1  .00  Mitchell.  Robert . 

Int.  Modern  Container. .. . 

$1.(X)  Do.,  pref . 

..50  Moilern  Tool . 

$1  (K)  Molson'.s  Breweries..  .. 

$I  .(H)  Monarch  Knitiing . 

$4  .50  Do.,  pref.  . . 

...  Monirea  Island  Power. 

$1  20  Mom.  i.occmotivo . 

$2  00  Montreal  Telegrapii.. . . 

.Montreal  Tramways. . 

$.■•)  (H)  Mf)ore  (  orp . 

$7  00  Do.,  “A”  piet . 


510  !  396  381  $7  fK)  1h»..  ’‘B  ”  pref  . 

10  i  27  25’ i  $I  (K)  Do..  4' c  pref . 

:  101’.*  Int.  Morgana,  pref . 

SOI  3*_*  2*4  Morrison  Braa.s . 

...  9*4  8*j  .,'iO  Alt.  Roj'hI  Rice  Mills. 

,...1  23  2(>*t  SO  .MurphyPaints.com. 

•  1  39  34*4  $2  00  Nations  Breweries... 

*•^1  43  40  $1  75  Do,,  pref . 


1!  ’  • 

10 

60 

Df)..  pref . 

n  '4 

I4<3 

12 

60 

N.Ational  (iroiera . 

.  6l2»i 

28'  , 

27  *  * 

$1  .V) 

I)o..  pref . 

.  27*4 

17 

15*  J 

.60 

Nat’  Hosiery,  .  . 

.  M7 

17', 

1 .5  *  . 

$1  .20 

Do..  ■■B  . 

.  i:,*) 

34 

27 

82  40 

Nat.  .''^ewer  Pipe,  “A 

.  627 

2:1*  . 

16*2 

81  .30 

Nat.  Steel  Car . 

18*2 

104 

](K) 

8.3  00 

Neil.von's.  pref . 

5101 

16*  , 

1.3', 

Newfld.  1,.  A  J* . 

.  516*., 

23 

20 

81  60 

Niagara  5*  ire . 

.  21  *  2 

59 »  » 

48’ i 

Int. 

Noranda  .Mines . 

.  .»7*» 

10 

6 

North  Star  Oil . 

9 

■'*1 

t 

Do.,  jiref . 

.  5.5  *  -2 

20*, 

)6‘2 

81  (Ml 

N(»va  Scotia  Light . . . . 

.  618*4 

111' . 

no 

$6  00 

I>o. ,  pref . 

6m 

II 

9*4 

Int. 

Nuclear  Entcrj’riees.  , 

.  6)0'4 

47 -  n 

llN 


23  20  $1  tX)  Ogilvie  Flour .  23 

173*g  1««  $7  00  Do.,  pref  .  169 

1  (K)  .50  int.  Ont.  Beatity  tfupp . 

13’^  .  $1  (X)  Do.,  pref . 

21  18  Int.  Ont.  iSteel  Prod .  20*; 

•131*2.  $7  00  Do.. pref . 6122*.; 

7  3*11  .tX)  Orange  Crush .  5*; 

26*  .  19*2  Ottawa  E.  H.  A  Power.  26*4 

103  "  101  $5  00  Do..i»ref .  102*2 

45*2  36'  i  Int.  P.ige  Hersey  Tulles. .  44’i 

20  19  “  .80  PatonMfg . .  619 

26*2  $I  40  Do.,  pref .  625*» 

20*  2  15  Paul  Service  Stores ... .  615  *; 

63  .55  $3  (H)  iVnmans  L  mited .  59 

147  142  $6  (K)  Do.,  pref .  142 

6  25  Peoples  v'redit .  64*4 

27  25  $1  .X)  Photo  Engravers .  626 

42*t  23*2  $2  (X)  Powell  River .  39 

16*4  12*»  Int.  PowerCorp .  14*2 

111  104  $6.00  I>o.,  pref .  DO 

.5.5  51  $3  .(X)  Do..  2nd  pref .  52 

12'g  9*2  Int.  Preased  Metals .  II*; 

60  45*3  $4.(X)  Price  Bros .  52tj 

98  9.5  $4  00  Do.,  pref  .  95*; 

Jl*4  10*3  .60  Provincial  Transport. . .  IJ 

9*2  6*4  ..50  Purity  Flour .  7*2 

52*4  43  $3.50  I'>o..pref .  646 

I7*j  16  $1  .(X)  (^uebcePower . .  P'*i 

23*;  12**  ....  (Jue.  Pulp  A  P..  pref. . .  22’4 

Jl  S*4  .40  (Juebec  Telephone .  8*4 

9*;  S’j  .60  Quintc  Milk,  *'A" .  8*2 

3V^  3  Int.  l>o.,  “B” .  6:1 

27  25  Iiu.  Pegen.  Knitting .  624 

26  $1.60  Do.,  pref . 

18  16*;  $100  Reitman's.  pref . 

14*;  14  _  Do.,  com . 

20  j4  Jnt.  Reliance  Grain . . 

7*2  ,5*2  .(X>  Renfrew  Textiles .  5*2 

20  ”  $1.10  Renold-( 'oventrv* . 

30*4  28  $2  00  Riverside  Silk,  "A  ". .. .  28*2 

1.5  13*.;  Int.  Do..‘*B'’ .  612*; 

43  38*4  $2  00  Robertson.  P.  L .  42 

47’g  $2. .50  Do. .pref... .  643*; 

11  N  JO  .40  Robiiwn  ('otton .  10 

12  '  9*2  .80  Robinson  Little. ......  69.*j 

J5*;  $100  Do.. ‘'A  ' . . 

9*2  6*;  60  Rolland  Paf»er .  6*^ 


2.>'g  2.>'g 

102*2  102*2 


o26*4  . 

;18‘2  38*3 


D*;  11*; 

,51*4  51*4 


16*4  16*; 
21*4  22(4 


....  270 

f  h  100 


ri-  ?4  1361 

....  in 
—  H  100 


643*; 

10  10 
69*2  09*2 


$7  no 
100*  .  $4  25 


I6J4  .. 

25  "  22 »; 
48*4  15*2 
12*;  11*; 


614'- 
62.3 '.4 

al6'4  .. 

24*4 

23'-  -24 '4' 

47’  > 

47*.  47*2 

12HI 

12 '  -4  1 2 '  -4 

18 

17*.  17*2 

61.30 

ol40 

18'4' 

17*4  18', 

14*; 

14*,  14’, 

622!- 

o40 

94  65  $4  25  Do.,  pref .  66- »  o67 

7  6  ....  RoyaliteOil .  6  60  0  40  6  4.5  — . 

19  14*;  80  Russell  Industries .  16?;  16 

*605  $7  00  Do.,  pref .  • 

103*2  100*  .  $4  25  Saguenay  Power,  pref.  .6102*2  al05*4 

10  4  *  _  St.  lAwrence  (iDrp .  5?;  5*4 

22*3  17  $2  (X>  lAo.,  Ist  pref .  19  19 

141;,  <4  7.'>  Do..  2nd  pref .  D*;  D 

24  ‘  20  $1,60  St.  l.aw.  Hour  Mills.  .  22  21 

145  143*;  $7.00  Do.. pref . 6143*2  aj.50 

86  71  $6  00  St.  l.aw.  P.,  1st  pref .  . .  72  71’.* 

43  36*4  $2  40  Do.,  2nd  pref .  42  42 

10*2  9?;  ..50  Sanganio .  0IO 

6t;  .  .  Sarnia  Bridge .  66  06*4 

15  14*;  80  Scarfw.  “A" .  614  nI5*4 

16*4  ..  $1  00  Scythes....; .  614*2  al6*4 

25**  $1  25  Do.,  pref .  625*; 

25"  22*;  $120  Shaw.  AVater  A  power..  24*4  23*  i 

48*4  15*2  $2  00  l>o.,j*ref . .  47’.*  47*2 

12*;  11*;  ..55  Shea's  Brew .  12?;  12*4 

25  15  .80  Sherw.n  Williams. ... .  18  17*2 

145  1.30  $7  00  Do.,  pref..  . 61.30  ol40 

18*;  15*i  $1.00  Sirka' Brew  cnee .  18*4  17*; 

18  15*;  $1  00  Do..  V.T .  17*2  17^ 

I. 5  11*4  Int.  Silknit .  14Tg  14 'g 

33  31*2  $2  00  Do.. pref .  622*3  0IO 

9*;  8*4  .60  S.lverwood  Dairj- .  9  9 

7*'>  5*.;  Int.  Do..“B’’ .  6*3  6’j 

95  '  8t>  $5.00  Do.. pref .  68:1  o98»2 

21*2  19*4  $1.20  Simon  A:  Sons .  20  20 

1(X)  “  98*4  $5  (X)  Do.,  pref .  696*;  al(K) 

.30  24  $2  (X)  Simpaon.‘'A  ’ .  24*4  24*2 

26*;  21*4  $1.00  Do.,  “B ’’ .  22*4  22 

99*;  93  $4  .50  Do.,  pref .  95  95 

20  "  17  $1  .(X)  SouthainUo. .  20  20 

19’i  17  $1  20  Southern  Can.  Power.  .  I7*i  17*2 

1]2.’‘2  108  $6  00  Do.. pref .  Dl  DO 

.46  ,38  ....  Southmount ...  . 43  .42 

8*;  5  40  Standard  Chemical. .. .  7?;  7*g 

8.5'  78  $5  00  Do.,  pref .  679  o85 

16  . .  ...  Standard  Clay . 

11*4  7*4  $100  Standard  Paving .  II*;  D 

2.3  18*3  $2.25  Do.. pref .  13  22 

.5  4  .40  Stand.  Radio .  4*..  4*2 

9*4  7  .60  Stanley  Brock,  “A"...  -  67*4  '•9 

5  4*;  .40  Do..'‘B'' .  64*;  fl6 

J. 5  13  .80  Stedman  Bros  . . .  6l4*g  al5 

85*;  78  $3.00  Steel  of  Canada .  S5  84*2 

86  78*4  $d.(X)  Do.,  pref .  83  83 

)0  .  ....  Sterling  Coal .  flD 

S'i  4*2  .5(1  .Stovel.pref . .  64*4 

17  16*  2  $1.50  Stowel  Screw,  “A”, . . .  617 

5  ..  ....  Do..  . 

47*4  42  $2.. 50  Super^Piile...  .  642  oin’j 


696*;  al(K) 
24*4  2D 
22*4  22 


6702  19  !i  17 

3743  !  112*^  108 
....  1  .46  .38 

595  8»;  5 


...  85*;  78 
...  86  78 
210  JO 


...  64*; 

...  6l4*g  a  15 


100  47*4  42 


28*3  26*3  $1.00  TamblytiJ 


046’  2  . 

28*2  -8'i 


Theatre  J^p. . 

..  53 

0.5 

81  (Ml 

'I'hrift  Stores . 

..  6133* 

0 1.5 

.50 

Tip  Top  Canners. . . . 

olO 

.60 

Tip  'I'op  Tailors . 

..  6i7 

aI8 

.40 

'I'ookes  Bros . 

..  M*2 

60 

1'oronto  FJe\a1ors  . . 

4.  10 

io 

IO 

Int. 

Traders’  Fin.,  “A”. . 

.  20*4 

10 

20 

Do..  ■■B  ^ . 

..  619 

$4  .50 

Do.,  pref . 

..  592 

oioi 

I'rans-Telv . 

.  .30 

25 

:in 

i.5.5  $7  (H)  Tucketta  Tobacco,  pref.  160 

.5  Int.  'Twin  City .  67 

12  $2  .50  Do.,  pref . ^ 

8?g  .50  Union  Gas  Co . . .  15*< 

30  int.  Unit.  Aimfsementa,  "A”  630 

Int.  I)o..  “B” . 

25*4  $1  .*>0  United  ( 'orp.,  *'A" .  f  '27 

17  $EO0  Do..  ••B” .  2.3 

21  Int.  United  Dwtillcrs .  621 

47  $3  00  United  Fuel,  “.A  " .  51’ 

17  ....  Do.,-B” .  21 

12  ...  United  Sec .  15 

5*4  Ini.  United  Steel- .  6*1 

24  $1  (K)  AiauLtd .  627 

$5  00  Do.,  pref . 6101 

17  $1  25  NirginiaDare . .  ..  6)8 

14  $1.00  Wabas^:o*(.’ottnn.s  . .  .  15 

23*4  $2  (X)  Wa  ker  (Hiram)  G.AW.  29*  . 

8’ »  80  Wateroua  Ltd .  68*4 

11  '  .80  Do.,  “A" .  610*', 

.70  ...  Western  Grain .  1  00 

22  Western  Grocer .  26 

29  $2  (K)  Do.,  “A'’ . 33 

29jg  $1  40  Do.,  pref .  .  .  30 

$7.00  West.  Kootenay,  pref .  6170 

30*2  $2  00  Westee  Prod .  40 

20*2  $EOO  Weston's .  23 

V0**>  $4.50  Do.,  pref .  697 

|7*  '»  $100  Wilsil  Ltd .  17*; 

II  ’  .00  Wilaon.  J.  C .  611 

J2  ...  Windsor  Hotel .  13 

27*2  i»‘*-  55  innipeg  1  Icctric,  **A*^  34 

97  ’  f.5  00  Do.,  pref .  ..  99 

]|()  $7.00  5VcK)d.  Alex.  A  J.,  j>ref . 6108.*  j 

27  $2  (K)  WowksMfg.  Co..com  .  615 

IK  $1.00  5Voo!  Combing . . 

0*  »  .40  York  Knitting.  “.A".  . .  66*4 

1*4'  Do..“B- .  '2H 


.39*4  -39*; 

22*;  23 


;,9 

$2  (M) 

Zellers . . 

. .  42 

42 

•T  t , 

81  .•>() 

Do.,  6*4  pref . 

527*  * 

«28 

tt*4 

81  26 

Do  ,  5'f  i*rcf.  .  . 

. ..  625 

m2o’4 

kS 

20 

SO 

...  30 

w 

•  •»»., 

so 

...  M>- 

24 

2W.' 

81 .00 

Uomininn . 

. . .  26*, 

2»i*  * 

27^;. 

$1  20 

Iinjierial . 

... 

■-'.'A 

24*4 

.Hi 

Montreal . 

...  26»; 

26 

34 

$1  20 

Nova  Scotia . 

. . .  .36 

3.3*4 

24*4 

$1 .00 

Hcval . 

. .  .  2,5*  • 

25  *< 

81  20 

Toronto . 

37.*  J 

130  1.30 
13*4  13*4 


I.,OAN.S  and  THUSTS 

195  ISti  ?f8.(K)  ('an.  Permanent . 

.  191 

190 

J'O 

210 

201 

x<S,00 

('entrcl  ('an.  Lean. . 

.6201 

i;i7 

^5.00 

( 'bartered  Trubt . 

117 

43 

114 

$5  (X) 

('rown  Trust . 

.5115 

0117 

3K 

Int. 

F>on.  invest . 

,  1.39' 

(745 

117 

no 

$5  (K) 

Huron  &  F;rie . 

.  114 

lit 

ii4 

20*4 

$I  (N) 

Do..  20  p.c.  jiaid . . 

.  620' 

o21*; 

8 

$2.00 

Monarch  Mortg  . . . . 

.  57* 

oH>  * 

29 

25 

*1 .00 

Nat.  Trust . 

.  '27 

24 

2*4  — 

123*  • 

.TmCX) 

Dnt.  l.oan . 

.  123' 

123*  . 

123*4 

l«')9 

1.58 

$7  (M) 

'I'oront  o  ( ien.  'I'n  ist . . 

.  167 

107 

107 

102 

100 

85  0( 

Toronto  Mortgage.  . 

.(,|(10)s 

Ini 

— Inlrrim  Dividend  *—1947 

Quolatlons. 

b— Bid. 

9,00 

1  McCailhv  Mill,  “V  . 

7.56 

S..56  1 

195.00 

McCarthy  Mill,  “D"  . 

2.50 

:L2.5  ' 

,  15.0(1 

18.00 

Manufucliir-rs  Life  . 

340.00 

360.00 

44.0U 

Midland  Prop . 

29.00 

.820.011 

.Monarch  l.ifr  . 

l^JO.OO 

4.75 

Mont.  C.  A  U.  Bunk  . . . . 

41. .30 

42.50 

.Morrow  Screw.  Pref . 

97.00 

Morrow  Screw,  Com . 

23.00 

10.00 

10.7,3 

Mtge  Discount  Units  . 

2.2x> 

24.50 

26.00 

Nat.  Life  Assr.  25%  Pd. 

60.0(1 

New  Bruns.  Tel.  Com.  .. 

11. .3(1 

12.50 

20.00 

22.00 

Nova  S'cotia  Trust  . 

165.00 

18..3n 

Office  SpecJaltv  . 

60.00 

.3.00 

Old  Comrade  Brewery  . . . 

1.50 

41.00 

Ontario  Tobacco,  Pfd.  . . . 

6.0(1 

10.3.00 

66 

PacK’ic  Coast  Term. 
i'uiUiUoiint  Oshu>\u4  ITef. 

12.60 

96.66 

15.00 

■29.00 

.3.3.00 

Peller  BrtrNNilig, 

2,2':* 

3.2'.'* 

U..^0 

1J..56 

i'ellrr  Brewing.  Prel'.  . 

lo.r.o 

IS  UU 

465.66 

4'2.3.0II 

Pruviiiciul  Hank. . 

1:3.50 

iti..'4()  1 

3H5. 00  41.5.09  Hiti'liie  Cut  Stone,  Pref.  ..  7.25 

Savs>er  Massey  .  .  2.T.5  3. .50 

X.2.J  Seibci'ling  Riiliber.  Com.  .  .5.90  7.99 

19^.99  ....  SuviTrlgii  Ell’e,  25^5  IM.  .  47. t9) 

.55.99  .  1  slamlaMi  1  ucl,  4*..^<j  Picf.  .35.99  .38.90 

3:19.99  :M5.t)t)  :  Siiii  Eife  As'^'ce  Co .  195.09  515.99 

199.99  . .  *  Third  Can  (ien.  Invest.  . .  3. .59  4.2p 

7.25  8.59  rorruilo  ('arjvct.  Com .  0,99  .... 

80.99  84.99  -  ‘roropto  General  lii.sur.  6.09 

18.2,-.  19.00  Lnited  Steel,  “A”.  Pref.  23.30  23.00 


Victoria  Trust  .  130.00  _  . 

Waterloo  Jlfg..  f'otn .  •>--■'•  <.-5 

Wrslei-ii  Assi-..  Com .  00.30 

Western  llraiii,  Pref .  21. .'<0  23.30 

Western  Grain.  Com .  I.OU  1.5U 

Wostein  (iraiii,  Pref .  22.00  21.00 

Western  l-ife  .  21.00  .... 

Wesirrn  Mwk.varils  .  ..  l.S.Ofl  .  .. 
Western  Stork.sards.  Pref.  .  22.00  .... 

York  Trading  .  10.30  .... 

WESTERN  OIL 
QUOTATIONS 

(Supplied  by  Jam*.  Richardson  it  Son.) 
(QuoUs  1(1  rents) 

Bid  A.k.d 

Admirui  . . 03*.  .l!3>j 

Aib.  Fur . 17  .20 

.Xiiuroiidu  .  .03'-  .11!)'., 

Allililir  . .  ..  01)  .0.S 

VlIK.  Cull .  3.l.’i  .■t.2.'. 

Bi.  Drill . 20  .22 

C.alinimt  . 28  .31 

ChIiio'IIi  . 00  .11 

CuIk.  a  F.<1ni .  S.'O  5.:>3 

Cent.  Leduc  . 71  .7.3 


:  Coasliil  . 

j  t^umiiiand  .... 

I  Coninioil  .... 
Coni'«eal’  .... 
Daliinusie  ..  .. 

Davies  . 

Der.iila  . 

ITasl-Crest  .... 
East-I.educ 
Knothijis  ..  .. 
Globe  Oil  .... 

Grease  . 

Hanna  . 

HiRhwood  . . .  ■ 

Home  . . . 

I.ediic  Cainiar 
l.rdiie  (ions. 
lA)«erv 
'  edu.*  \\  rst 

•McD.  Sen . 

Merrui  y  .  . 

'  Mill  City  . 

I  Model  _ 

I  \al.  Pete. 

I  Sew  Itula'Iiiiirii 
illkilta  ..  . 

I  l>u<'ella 

I  |■.•^.•ifi.•  Pete  , 

I  Phillips  . 

i  r»'lpce5a  . 


INVESTMENT  YIELDS 

1  (Supplied  by  Uswali 

*  Drinkwatcr)  ,  L 

1 

Div. 

App. 

YId. 

rate 

price 

P.C. 

.VliiiiMiiiuin  . .  *  • . . 

2.66 

.52 

3.85 

Inc..  Extra  . 

2.6,5 

.i2 

.5.69  1 

Batnurst,  “.V”  . 

1.56 

PJ 

7.89  1 

Inc.,  Extra  . 

2.25 

19 

11.90  1 

It.  C.  I’ower,  •‘.v  _ 

1 .60 

2  /  ’  -i 

.1.82  1 

British  American  Uil 

1.60 

4.(18  1 

Bruziliaii  1  ruction 

2.60 

20 

1(1.181  1 

Bell  Iclcplionc  . 

2.00 

42';i 

4.68  1 

Beltling  l.nrticelli  .. 

6.66 

170 

3.53  1 

'  Building  Products  .. 

l.flO 

29' i 

.3.42  1 

Can.  Iiir%vcrics  . 

2.iH) 

-■I'a 

9.30  I 

Can.  Hi'Oiue  . 

1.24 

26 

6.20  1 

Can.  i:rluncse  . 

1.16 

22 

0  36  I 

Can.  t.onvcrters.  ".V”  . 

.4.1 

9 

8.:i3  1 

Can.  Cottons  ..  . 

2.2(1 

47 

4.08  I 

Inc..  Extra 

2.80 

47 

.5.95  1 

Can.  A  Doin.  Sugar 

1.60 

26 

.5.60  1 

Can.  I'orgiiig. 

1..50 

■-’H 

5.35  1 

Can.  Foreign  iiiv. 

3.60 

26*3 

11.32  1 

Can.  Malting  . 

2.60 

44 

4.55 

Inc..  Extra  . 

2.50 

44 

5.t>8 

Can.  Strumships  . .  . 

1.60 

14 

7.1 1 

Can.  Miu'gars  . 

JfO 

12 

«.(«  1 

liic..  Extra  .  .... 

.9.5 

12 

7.91 

Can.  Westliigliouse 

2.00 

48 

4.17  1 

Con.  Glass  . 

I..50 

21 'i 

6.12  ] 

Cons.  Smelters  . 

3.66 

9.3 '.J 

3.14  1 

Inc.,  EAtra  . 

It. (HI 

95 '.J 

11.52  1 

rockshutt  . 

.8(1 

i-'.J 

6.46  1 

Crown  Cork  . 

2  60 

;t5 

5.71  I 

Dom.  Bridge  . . 

1.66 

.46 

2.50  t 

Inr.v  KiXtia  . 

2.66 

.46 

5.66 

Dom.  Eoundries  .... 

1.40 

24 

.5.8.3  • 

Uom.  Glass  . 

1.60 

40 

2..56 

Iiic.,  JCxtra  . 

2.06 

46 

5.60 

Dom.  Te.xtile  . 

.60 

ii'i 

5.21 

Inc.,  Extra  . 

.85 

11*, 

7.37 

Famous  Players  . 

1.00 

it'i 

6.90  * 

Foundation  . 

1.40 

■28 '.J 

4.91 

Ino..  Extra  . 

1.90 

28 '.J 

0.06 

Hudson  Bay  . 

.5.66 

45 

11.11  ,, 

Impel  Jal  Oil  . 

.50 

IS'.-, 

2.7(1 

Imprrial  Tobacco  .... 

.50 

11 

.3.57 

International  Coal  .. 

2.00 

25 

8.00  1 

*Int.  Nickel  . 

1.06 

.32 '-i 

4.92  1 

Inc..  Extra  . 

2.1)0 

32*3 

0.15  M 

Int.  Pcle.  . 

.50 

8*.. 

.3.88  , 

I^ake  of  the  Womls 

1.60 

26 

0.1.3  ,1 

l.abatl  . 

1.60 

19 

5.'26 

I.ang,  J.  .3 . 

1.60 

18 

5  56  i 

Ijiura  Secord  . . 

.SO 

15 

5.33  1 

;  Maclaren  Paper  . 

2  im 

34 

5.88 

1  Inc.,  Extra  . 

2.r» 

.3  4 

0.62  }, 

Molsoii  . . 

1.60 

.39 

1  Inc..  Extra . 

1.75 

.39 

4.18 

National  Breweries  . . 

2.00 

5.19  1 

National  Steel  (-ar  .. 

1.50 

18*.. 

8.11  I 

Inc..  Extra  . 

1 .75 

1S*.j 

9.(9  ? 

Noranda  . 

4.00 

5H 

0.9(1  1 

(igilvie  . 

1.06 

2.3 

4.35  1 

(intnrio  .Steel 

1 .60 

20 

5.60 

Ottawa  E.  H.  A  P.  .. 

.66 

2(> 

2.3 1 

Penmans  . 

3.06 

.56 

.3.;t.3  1 

Powell  Biver  . 

2  (M) 

.39 

.3.1.3  1 

Price  Bros . 

4.66 

.52  ’ 

7.0.)  1 

Quebec  Power  . 

1.00 

1«la 

0.08  1 

St.  Ijiwrence  Flour  . 

l.«0 

22 

7.27  1 

Shawinigan 

1.20 

24 

5.00  1 

Steel  of  (.anaiia  .... 

3.60 

S('.i 

.3.5.3  1 

Inc.,  Extra  . 

4.00 

8Dj 

4.7.1  1 

Southam  . 

1.00 

20 

5.00 

South.  Can.  Power  .. 

1.26 

18 

0.08  1 

Wabasxo  . 

1.06 

1.5 

0.07  , 

Walker  (fOoderham  • 

2.00 

29*; 

0.78 

Wilsil  . 

1.00 

18 

5.5e  1 

PREFERRKD 

1 

.M.itibI  . 

1..3fl 

184 

s.n  * 

.\nglo  Canadian  . 

2.25 

44 

5.11 

Belding  (^orticelli  .... 

7.00 

175 

4.00 

Can.  Bronze  . 

.3.00 

110 

4..3.3 

(■.an.  C.emenf  . 

1..50 

28"* 

4. .32 

Can.  Steamships  . 

2.50 

.36 

0.94  1 

Can.  Cottons  . 

1.20 

27 

4.44  ^ 

Can.  Industries  . 

7.00 

168 

4.17  ^ 

Can.  Fairbanks-Morse 

e.oo 

140 

4.2»  -) 

CoiiinnTcial  Alcohol  . 

.40 

5.33  ; 

Dominion  Glass  .... 

1.40 

.34 

4.12 

Dominion  Textile  .... 

7  00 

166 

4.22  1 

Gatineau  Power 

.5.00 

101 

4.81  H 

General  Steel  Ware  . 

.5.00 

100 

5.t0  I, 

Howard  Smith.  Pref. 

2.00 

4.00  B 

Imp.  Tobacco  . 

29.9c 

7 

4.27  ! 

Imp.  Tobacco.  4r<>  .. 

1.00 

2.3 

4.00 

Ind.  Acceptance  ... 

.3.00 

964 

5.18  > 

f^akc  of  the  Woods  . 

7.06 

147 

4.70  ' 

Massev-Harri^  . 

1 .2.3 

24 

5.21 

National  Breweries  . . 

1.7.5 

4.3 

4.07  ‘ 

Dgllvle  ...  . 

Y.OO 

172 

4.07  ■, 

Ottawa  L,  H.  ft  P.  . 

3.00 

mi 

4.85  ! 

Penmans  . . 

6.00 

137 

4  88  , 

Power  Corporation 

6.00 

111 

•"1!  3 

Price  Bros.  . . 

4.00 

05 

4.21  ; 

Sherwin  Williams  .. 

7.00 

142 

4.9.1  ' 

Steel  of  Eaiiada  ..  . 

.loo 

8.3*’, 

3.59 

Ii.c..  Extra  . 

1.06 

83*-. 

4.79  ^ 

Southern  Can.  Power 

6.00 

112 

5.38  1  X 

Tnckctt  Tobacco  .... 

7.00 

160 

4. .38  !  J 

Well  Kootenay  Power 

7.00 

165 

4.24  1  ; 

BANKS 

Bank  of  Commerce  . . 

.RO 

21 

3.3.3  '  s 

Inc.,  FAtra  . 

1.00 

24 

4.16  i  S 

Rank  Can  Nat.  - 

.80 

20 

4.00  1  8 

Bank  of  Mont-cal  ... 

.80 

26 

3.07  1 

Inc.,  Extra  . 

1.00 

26 

.3.84  3 

Bank  of  Nova  Scotia 

1.20 

.3.3 'i 

3.38  , 

ln(..  Extra  . 

Lb) 

.35  * .. 

.3.94  * 

Dominion  Bank  . 

1.00 

26 

3.S4 

Imprrial  Bank  . 

1.20 

29 

4.14  •' 

itoyal  Bank  . 

1.00 

2.»*  •» 

.3.9-'  1 

Bank  of  Toronto  . . . . 

1.20 

37' i 

.3.20  B 

Inc.,  Extra  . 

1.10 

37 'J 

3.73 

1  THE  WINNIPEG 

I 

B 

( 

STOCK  EXCHANGE 

( 

(. 

QUOTATIONS  AND 

TRANSACTIONS  C 

FOR  WEEK  ENDING 

AUG. 

30th, 

It49  c 

D 

CLOSE  ^ 

Bid  Atked 

Angln-Canadtan  Oils 

ltd. 

6.00 

L 

.Vilhdowii  Hardware,  * 

A” 

12.00 

12.25  J 

Beaver  Fite  Ins 

Braver  Eumher,  Prrf. 

28.60 

Beaver  Lumber, 

17.25 

18.50  ^ 

Braver  laumber,  Uom. 

2t.7.3 

26.50  > 

(;dn.  Fire  Ins.  $10  P.V.  . 

19.00 

1  Can.  Indemnity  810  P.V. 

.  .  •• 

1  Central  Nor.  .Mrways, 

•‘.\= 

6.50 

i  Central  Nor.  .Mrwavs, 

•‘B” 

.3.00 

La  CotQpaKQle  Fonciere  dt 

1  Manitoba  . 

21.00 

1  Corrugated  Paper  Box 

(Irescrnt  Urramerv.  pfd.  . 

55.60 

8.5.00 

I'rderal  (train,  Pfd. 

lo.'i.no  167.06 

I'ederal  (inihi.  Umn. 

“A'’ 

5.66 

6.25 

Fisher  A  Burpe, 

11.06 

11. -.'.I 

Fisher  A  Burpe,  “B” 

.3.50 

.5.06 

(ireat  West  Coal 

16.66 

16.50  O 

(ircjit  West  Life  Assc 

p  416.66 

..  L 

(ireat  West  Saddleiv.  Coin. 

9.75 

10.50 

Monarch  Life.  40G  Paid  .  1.30.00 

Nor.  Can.  Mtge.  Units 

18.06 

20.00  h 

Northern  Trust 

Nortli  Star  Oil.  PId. 

5.56 

.5.7.5  P" 

N'lrlli  Star  Oil,  Coni. 

8.25 

9.00  0 

Reliance  Grain.  Uom 

15.60 

.  .  . 

Shea’s  Brewerv,  'W* 

12.25 

12.60  0 

J?iivenlgii  I.ife.  25' k 

f*aid 

45.66 

...  h 

Traders*  Building  Ass 

.  n. 

1.S.66 

19.56 

1  nit.  (train  (irowers. 

••.v’ 

17.66 

lj„»6  Z( 

We.stern  Brewerv 

23.00 

■25.00  b 

Western  (irain,  Pfd. 

23.66 

•r..()o 

Western  Grain,  Cotn. 

1.60 

A 

Western  (iroerrs.  Ulas^ 

’.V 

32.75 

.33.00  a 

1  Western  (iroi»ers.  (!om. 

2.5.l*0 

■20.00 

Western  (irocers,  l*fd. 

■29.8.3  01 

Westeel  Products  . 

;i9..50 

Willsoii  Stationerv.  J*rd. 

96.66 

Willson  Stationerv.  Uo 

8.75 

9.75 

Wiirpcg  Electric. 

PM. 

99.75  tnn.ao  th 

1  Winnipeg  Fdectric,  Uom.  . 

33.25 

.3,3.85  . 

Mine!  and  Oil»— 

Berens  Blxer  . 

•  •  d( 

Bruce  Uons . 

.01'. 

.03 

U.  S:  I'L  Uorp.  ,  .  . 

.* 

.1"  5 

.00  SI 

Central  Man . 

.OT'i 

.08  ra 

Cons,  (inldfields  . 

•  •  1 

Crydennan  G.  M . 

.00*; 

.01*;  1  *r 

Dickstone  Copper  .... 

.(12 

....  1 

Flln  I' Ion  G . 

.01 

.01%  * 

Fort.v-J''our 

.90  i.nn  m 

Gold  I.ake . 

.66‘*; 

ni 

(ireat  Falls  M.  A  S.  . 

02 

Ot 

Gunnar  . . 

.21 

■2.3 

Island  l,ake  . 

.00 'i 

.lowsey  Island  . 

Mandniav  . 

...a  fi 

Marvel  Oils  . 

.64*  . 

Monarch  G.  M.  Svnd. 

P* 

Nnriiiaiidv  G,  M . 

62 

03  r> 

Packsack  .  . . 

.01 'i 

03*i  jj, 

Pine  I.ake  . 

n^d  Clonil  M.  AS... 

OP, 

ir2'.  i  C 

Bice  Lake  G.  M . 

.6Pi 

•‘'2  :  M 

M'atfergood  . 

Sentia  (iold  ..  .... 

.66  4 

1  ' 

Slar  Lake . 

6.3 

"•3  i  ... 

Winnipeg  River  Tin 

.05 

.08  i 

;  m 

Cheddar  cheese 

production 

'"ioc 

Canada  during  July 

ro.se  8.2 

per 

cent,  totalling  18,033,000  pounds 

compared  3vith  16,666,000  in  July 

last  year,  bringing  output  for  the 

cumulative  period 

to  59,593,000 

pounds  against  51,230,000,  an 

ad-  ! 

vance  of  16. .3  per 

cent. 

:  P 
i  C. 
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Canadian  Actire  Bond  Prices 


CovcrnmMt  loads 


Province — 

Uom.  wf  Can.  ,. 
Dom.  of  Can.  .. 
Uom.  of  Call.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
l>om.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can,  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 
Uom.  of  Can.  .. 


ini. 

Rata 

Out 

Maturity 

Bid 

Aiked 

a 

J  Dlk 

JU. 

Ik.  00-51 

10I?i 

102*A 

s 

A  0 

Oct. 

1,  4»-5a 

100 

100% 

F  A 

Fa. 

1,  60-53 

102*4 

103 

8 

M  S 

Ma. 

1,  S3-S4 

103% 

10384 

3 

J  D 

Ju. 

1.  60-SS 

100  s, 

10t% 

a 

M  N 

No. 

1,  6S-S8 

10.3*4 

io.3»; 

3 

H  N 

Ma. 

1,  1937 

102% 

102'*4 

3 

J  U 

Ju. 

1.  63-58 

102 

102'>; 

M  N 

No. 

1.  49-59 

100*; 

8 

J  J 

Ja. 

1.  58-59 

102% 

1(12% 

3 

J  D 

Ju. 

L  67-80 

102 

102% 

3% 

J  D 

Ju. 

1.  68-88 

10.3 

los"! 

8 

M  SIS 

Perpetual 

100*4 

101% 

3 

K  A 

Fe. 

1,  19a 

101', 

102% 

8 

M  N 

Apr. 

1.  19a 

101  i% 

102% 

IS 

IS  N 

Nov. 

1,  1959 

100 

100% 

3 

M  S 

Sept. 

1,  M-86 

101% 

102% 

Railway  oad  Navigation  Roads 


Can.  Steamships  . 
Can,  Steamships  . 
Can.  Pae.  Rly.  .. 
C.  P.  R.  4  Perp. 
C.  N.  R.  (D.  G.) 
C.  N.  R.  tU.  G.» 
C.  N.  R.  (U.  U.) 
C.  N.  a  (U.  G.) 
C  N.  R.  (U.  G.» 


SH  M  Sib  liar.  15,  1957 

4  G  Ul.i  Uec.  15,  19M 

SK  F  A15  Feb.  U,  1951 

4(4  MS  CNL  Sept.  1.  1951 

4H  JUIS  CNL  Ju.  15,  1955 

5<%  AOI  CNL  OcC  1,  19<9 

5  JJ15  C  Jan.  5.  1959 

3  JJ3  C  Jan.  3.  194S 


Provincial  and  Municipal  lands 


Asked  ProTince— 

41.99  lAlberta  . 

44.U9  Alberta  . 

103.30  British  Columbia  .. 
11U.3U  sBrItish  Columbia  ... 

97.U0  British  Columbia  ... 

9.1.00  Manitoba  . 

91.39  New  Brunswick  .... 

111.1) 0  sNew  Brunswick  .... 

98.00  Nova  Scotia  . 

101.00  Ontario  . 

100.00  Ontario  . 

117.30  Ontario  . 

91.00  Ontario  . 

91.00  Ont  Hydro-Elect.  P. 
93.00  Pr.  Edward  Island  . 

104.1) 0  Quebec  . 

98.00  Quebec  ...  . . 

83.50  Saskatchewan  . 

89.00  Saskatchewan  . 


Charlottatosns 
Halifax  ..  ... 

Hull  . 

Levis  . 

Moncton  . 

Montreal  . 

Ottawa  . 

Quebec  . 

SL  Boniface 

St.  John  . 

Three  Rivers 
Vancouver  ... 
Westmount  .. 

Windsor  . 

Winnipeg  ... 


Maturity 
Junt  1944 

Juns  1975 
Sept.  1933 
Oct.  1953 
Ucc.  1940 
Apr.  1966 
Mar.  1964 
April  1961 
Nov.  1956 
June  1930 
Sept.  1933 
Nov.  1960 
July  1973 
Juns  1971 
Aug.  1956 
Aug.  1938 
Feb.  1962 
Aug.  1960 
Aug.  1950 


.ir. 

44% 

S.SVi.4% 

4%% 

4H% 

5% 

4% 

3^4% 

4%% 


1  July 
1  July 
1  May 
1  Mar. 
a  July 
1  Nov, 
1  July 
1  Oct. 
31  Uec. 
13  April 
1  Nov. 
1  Apr. 
1  May 
31  Dec. 
1  April 


X— Payable  Canada  and  New  York,  s— Payable  Canada,  New  York  and  Londoa 

CORPORATION  BONDS  REALTY  RONDS 

Bid  Asked  Bid  Asked 

UTILITY —  Acadia  Apt..  4>.  1939  ....  98 

Acadia  Allantte,  S4i,  1965  101  104  Adelaide  Sheppard,  7’s,  ’48  "1 

As»o<.  Tcl  A  lei.,  3‘4  S  jj  107  Alexander  Bldg.,  6,  1962  .  77%  ... 

Avalon,  3'j,  1964  .  95  97>4  I  Ancroft  Place.  4’s.  1956  ..  83 

Bell  Icleplione,  1',.  1971  .  lOI’-j  102'j  Balfour  RealUes,  4,  1963  .  Ai 

Bell  Telephone,  1,  1977  ...  97'..  100  Bay  A.  Gar.,  1st  Mtge,  ’47  79  .... 

Bell  Telephone.  3,  I'jBO  ..  10,>Vs  •  •  Bav  Cumberland,  3'/-j’s,  ’.‘>8  75 

B.  Klctrle,  1'.,  1947  .  93',  97',  Bloor  St.  Geo.  Apt.,  4’s,  '67  92 


Korrlgii  j’ower  Sec..  4,  1934  14  Ellis  Park  Apta.,  4%’i,  *60  91 

Gatineau  J’ower,  1*,.  1970  101  103  Hotel  LaSalle,  3,  1963  ....  68 

Great  l.akes  Pwr.,  IV,.  '47  97',4  99', 4  Linton  Apt.,  5,  1959  .  98% 

Int.  Hydro  Elect.,  4.  1944  41  4t  Ix>nibard  Realty,  2%’s,  '51  59 

l.a)w.  St.  Law.  Pr.,  S-'*,  ’63  93  98  Lord  Nelson  Hotel,  4’s,  ’67  81 

Maritime  Electric,  4',,,  *36  1  00*i  ...  Metropolitan  Bldg.  4^’a  ’.32  102 

Mex.  I..  A  I’vr..  .3.  V.O  ,.78  Mont.  Apts,  lat,  4H’s,  1964  97 

Mex.  Eleelric,  .3.  ■.30  .  78'.,  ...  Mil.  Apt.,  2nd.  4Vs.  1954  92 

Nat.  1-  A  P..  4Vi.  1961  100'«  ..  ,  DRilvie.  4.  1967  ~ _  99 

Ml.  Island  Power.  3’.,.  '57  93'.*  ...  ,  Professional  Offices.  7’a  . .  94 

.Mont  Treni.,  4',..  19.3.3  .  ...  9’2'-,  .._  :  Rly  Exch.  Bldg..  3',4,  1939  73 

Mont.  Irein..  :>'i,  19.3.3  _  9.3'.,  97' 3  |  .\pt.,  .3’s,  ’61  67>4 


99  101 

96 


Ottawa  I’ower,  4.  19.37  ....  lOOXj 
Unebec  Power.  I’l.  1!)C2  ..  973j  99'j 

Shawinigan,  1970  ....  100  102 

Shawinigan,  IVj.  1973  ....  99'4  101*, 

Shawinigan,  1,  1971  .  93*4  98 

Sl.awinisan,  .1,  I'JRl  .  9834  lOO'i 

St.  Maurice  Pwr.,  3>i,  1970  98*4  1003, 


INDUSTRIAL— 


Brown  A  Co.,  .3.  19.39  .  8S 

(!an.  Breweries,  1'  ..  1907  .  92 

Can.  Brew.,  I,  I'Jfi!)  .  973, 

Gan.  Celanese.  3,  1962  ...  97 

Ganadian  Oil,  I'.,,  1902  98', 

Can.  P.  A  P.  Inv..  5.  1958  110 
Cons.  Paper,  1',.  1947  ...  101 
Dominion  (7oal,  434.  1952  .  101 
Dryden  Paper,  4,  1961  . .  100*4 


Windsor  (7.  Apts.,  3's,  ’36  903s 
York  Adelaide  (Garage, 

1st  Mtge.,  7’s,  1943  ....  49 


SILVER  MILLER 

Rapid  progress  is  reported  by 
Silver-Miller  Mines  in  preparing 
it.9  property  for  start  of  produc¬ 
tion  on  a  50-ton  daily  capacity 
basis  by  October  1. 


j,;,  j  completed,  equipment  is  on  the 
99*3  ‘  ground  and  installation  well  under 
i'l !'3'ay  Crushing  equipment  is  going 
I'oi'i'^’  small  structure  adjoining 

100'^  the  old  hydro  sub-station.  J.  W. 

'  I  Tovell,  president,  reports  shaft 
lhas  been  completed  to  the  500-ft. 


I'linv  !  ^orizon  and  work  is  to  get  under- 
E.  b!  Eddy!  4,'’i96ij  ...”5  102  loi  ’  i  "ay  immediately  in  driving  out 

L*‘'sT'jr‘"p.1i  p!\V-«1  ?S.34  IwH  fi"  levir 

McColl-Fronlenac  Oil.  3  '71  94  9634  ;  440-ft.  level. 

Mnssev-Hurris.  :i.  1946  .  9.3  97  | - 

MasKcy-IIarriN.  P!,.  1963  ..  101  101  I  _  _ 

Maple  laaf.  3',.  1903  ...  93'4  98  j  TOBl’RX  GOLD  MINES 

N.  S.  Steel  A-  Coal,  3'3.  ’63  98',  lOfli.j  t 

Penman's  Ltd..  3*4.  1966  ;  100  I  Tobiirn  Gold  Mines  Ltd.  reports 

Price  Bros.  3',  I960  .  100'.,  iJjJ' ,  j  output  for  the  seven 


CAMRAY  MINES 


an  average  recovery  of  $12.79  per 
ton,  as  against  production  at 
$327,104  from  26,476  tons,  or  $12.36 


A  new  discovery  has  been  made  per  ton,  for  the  corresponding  pc- 


of  high  grade  pitchblende  varying 


MACDONALD  PAYMENT 

Macdonald  Mines  Limited  advise 


The  shaft  of  No  1  zone  is  '  P®''  -'hare  due  September  15.  There 


NORTHLAND  TO  DRHX 

Northland  Mines  reports  a  new 


Roy.  inti. 
Hoy  uliU* 
Slur#*  Hov 
South 

'SoutllVM'Nt 

I  Vnooilrl' 


EL  PEN-REY  PAYMENT 

El  Pen-Rey  Mines  has  received 


I  instalment  of  150,000  shares  under 
j  agreeiiicnt  with  Stuyvesant-North 
I  Limited.  Balance  of  instalment  to- 
•  getlier  witii  all  subsequent  instal- 
\  ii'.ent.s  have  been  extended  for  two 
!  months.  I.s.sued  capital  i.s  1,513,335 
sliarcs,  leaving  2,186,665  in  treas- 
'  urv. 


ing  620,047  shares  in  the  treasury., 

UNLISTED  MINES 

(Supplied  by  G.  E.  Leiliu  A  Co.) 

Bid  Offer  Bid  Offer 

.Vbenakix  3  4  I-avnlir  2  3 

.Vmul  Kick.  .3  6  l.lind  R.  ,>ff  lo 

.Miiiumrqne  I'-i  2'. i Maine  2  4 

Baker  laikr  1',  3  Martin  B.  3%  4% 

Batchelor  Lake  26  Maibenor  7  9 

Bright  B.L.  2  3  Metainre  434  8 

Bar  Lan  off  14  X.  Malarlle  27  30 
Brown  McD.  10  13  N.  Augurita  13  1.3 
Carriroiia  1  1',4.''.  MaUrtic  3  5 

C.ir.  Yellow  5  8  Newport  2  4 

Claremont  17  Norbeau  6.3  7S 

Cons.  Chib.  18  20  Xorcourt  .3  5 

Cont.  Cop.  9  11  Obaaka  L  8  10 

Columbiere  1  2  Obaltkl  4  3 

Cnurtmont  10  Obalaki  '45  11  18 

Cuyuni  n.  55  M  O.  Nickel  o.  1  2 

De  Santia  2  4  Op.  Draper  12  14 

Dlek’aon  n.  M  79  Pan.  Canadian  3 

Donrand  .*>  Pardnora  off  8 

Dumico  2  bid  Paacalla  18  20 

Dun  ford  .3  5  I’ayne  4%  6 

Uiiparqnet  off  2  Payore  C.  off  3 

GavniuPt  off  5  Parah.  M.  8  10 

Glencoua  6  7  Piniiaclt  1  .  2 

Cniidpac  10  15  Prealor  2  8 

Gurd.  Lebal  1*a  3  Uueio  3  6 

I  Granleduc  17  3U  Ratiiviile  5  8 

Grueolee  6  8  ^nd  Mai.  8  10 

U.  I..  Iron  off  59  Raadona  3  8 

Hugh  Pam  8  10  Scott  Cbtb.  7*4  9 

•  Inscn  8  10  Snn'.hvne  off  16 

I  Kainlac  16  19  ^iverelan  4  9 

!  Iveiibav  .3  7  Starlight  2  4 

i  I,.  E\)<anaa  6  8  'l*r.  Hnver.  off  13 

1..  Geneva  7  0  Trident  off  11 

I  LaSalle  .3  7  V.  Diifault  6  T 

l.aal<4on  off  19  Wandali  16  M 

l«Mie  R.L.  4  6  Y.  Dava  29  16 
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Marifimes  Tax  '  "Textile"  Appointment 

Authorities  Are  j  \ 

Under  Criticism  I  r  \  ] 

Burden  of  Civic  Levies ,  [  1  "jjai  ,  ' 

Under  Fire  From  Business  I  I 

And  I  n  d  i  V  i  d  u  a  I  s  in  ‘  ^  f  -  Jr  ; 

Province 

(Special  to  The  Financial  Times)  :  Jtf"\ 

Saint  John,  N.B.,  —  The  levies]  j 

by  town,  city  and  county  govern-  I  I 

ments  each  year,  in  the  Maritime  I 
provinces,  have  long  since  climb- 
ed  into  record  altitudes.  With  an 
economic  recession  prevailing, 

merchants,  distributors  and  man-  ;  / 

ufacturers  in  Ne^v 

Nova  Scotia  are  finding  the 

municipal  taxation  an  overpower-  |  APPOINTMENT  OF  HARRY 
ing  burden:  particularly  so,  when  g  HOCKLEY  to  succeed  the  late 
added  to  the  Dominion  imposts.  ^yilliam  D.  Fleming  as  manager. 
Complaints  o  f  over-taxation  Toronto  Sales  Office,  Dominion 
have  constituted  a  tidal  wall  of  '  Textile  Co.  Ltd.,  is  announced  by 
protest  in  maritime  centres.  Arthur  C.  Johnston,  general  sales 
Business  people  visualize  them-  manager  of  the  company  in  Mont- 
selves  engulfed  by  the  costs  of  real.  Nicholas  Nealson  will  be- 
government.  There  are  even  come  assistant  manager  at  Toronto 
threats  of  each  of  the  provincial  ,  office.  Both  appointments  are 
governments  invading  the  sales  effective  September  1. 

tax  field.  !  _ _ 

Not  only  are  the  tax  rates  be-  i  ^  ,  a 

ing  increased,  but  the  valuations  ■  DSTIIUrST  P.  6l.  P» 
on  real  estate  and  stocks  are  be¬ 
ing  subjected  to  substantial  I  Ma#' 

hoists.  Properties  that  have  de-  ilOS  fcwWCl  | 

predated  in  value  considerably  - 

and  including  biiiidings  50  to  100  $873,703  Compares' 

years  old,  have  been  re-valued  by  i  ...  7  , 

civic  and  municipal  assessors.  With  ^700,4jJ  tor  rirst  I 

The  upward  revision  has  been  j  Half  of  Previous  Year 

from  25  to  100  per  cent,  applying  ;  - 

to  both  residential  and  business  ’  Consolidated  net  earnings  of 
realty,  although  rents  continue  Bathurst  Power  and  Paper  Corn- 
frozen  for  living  quarters.  pany  Ltd.  for  the  six  months  end- 

There  is  the  abnormal  situa-  June  30,  are  estimated  at  $1,- 
tion  of  old  buildings  being  asses-  813,625  before  depreciation,  deple- 
sed  more  now  than  at  any  time  tion  and  income  tax  provision.  Re- 
since  they  were  built.  Being  suits  were  moderately  ahead  of 
forced  to  pay  the  increased  taxes,  year  ago  comparison  of  51,750,- 
and  without  boosted  revenue,  in  ,  518,  R.  L.  Weldon,  president,  states 
numerous  instances,  the  owners  m  a  letter  accompanying  current 
find  themselves  unable  to  make  dividend  cheques, 
repairs  without  digging  into  Net  profits,  however,  were  a 
their  financial  reserves.  I  shade  lower  due  to  an  increase  in 

Theatres  Protest  i  provision  for  depreciation  and  ; 

In  Saint  John.  N.B..  one  of  the  i i 
_ _  _ _  „„  :  mated  taxes  on  income.  Net  was 


Over-regulation 


Bathurst  P.&P. 
Has  Lower  Net  , 

At  $873,703  Compares  ' 
With  $900,433  for  First  I 
Half  of  Previous  Year 

Consolidated  net  earnings  of 


Theatres  Protest  j  provision  lor  aepreciation  and 

In  Saint  John.  N.B..  one  of  the  i 
latest  groups  of  business  people  7 

to  lodge  emphatic  protests  at  the  %  ‘  *  i  co  *  I 

heavily  increased  taxation  de- 

manded  at  city  hall,  is  that  of  i $900,433  or  $1.71 


theatre  owners  and  operators. 
They  sent  a  delegation  to  city 


on  A  and  71  cents  on  B  stock  a 
year  ago.  Earnings  on  the  A  and 


hall  to  point  out  that  it  will  be  ^  ^ 

necessary  for  them  to  cut  wages  "’h>le  on  a  straight 

and  number  of  employes,  unless  77'-;  ""  ^^e  A  stock  for 

the  levies  are  reduced.  7'’®. ^^7/57  ^'"‘^“"ted  to  $2.18 

W’ith  business  at  all  the  box  i  ^S'amst  $2.25. 
offices  down  sharply,  it  is  felt  |  Provision  for  depreciation  and 
the  taxes  should  have  been  given  ,  «  P  >  e  t  i  o  n  aggregated  $320,810 
a  sizeable  slash,  instead  of  being  against  $310,(67  a  year  ago  and  re¬ 
further  increased.  serve  for  estimated  income  taxes 

Despite  the  need  for  post-war  amounted  to  $619,112  compared 
economy,  the  civic  politicians  in  ^  $.539,^48  last  year, 

the  Maritime  communities  have  Current  assets  as  of  June  30  last 
continued  on  the  spending  binge;  including  cash  and  marketable 
but,  with  none  of  their  own  securities  of  $3,691,312.  amounted 
money  flooding  over  the  dam.  to  $10,076,536  while  current  lia- 
City  staffs  have  been  expanded  '  bilities  were  81,926,236.  Working 
greatly  with  high  salaried  direc-  |  capital  thu.s  stood  at  $8,150,300.  At 
tors  of  this  and  directors  of  that.  December  31.  1948,  current  assets  ! 
many  of  them  imported,  and  each  were  $10,407,008  and  current  lia- 
of  these  directors  has  several  bilities  were  $2,466,875,  resulting  ] 
highly  paid  assistant  directors.  in  working  capital  of  $7,940,133. 

The  casualty  list  among  ve-  A  year  ago  working  capital  stood  i 
hides  in  police,  fire,  public  works  at  $7,794,816. 
and  other  departments  represents  j  _ 


account  very  largely  for  the  extension  of 
SEC  operations  in  the  United  States,  although 
in  Canada  such  dislike  has  been  much  less 
influential  in  the  writing  of  such  Acts. 

In  Canada,  for  instance,  the  stock  exchanges 
are  pretty  well  autonomous  bodies.  They 
have  their  own  discipline,  their  own  auditing 
and  ethics  supervisors.  While  they  are  char¬ 
tered  under  the  authority  of  provincial  Act, 
the  provincial  governments  in  turn  hand  back 
a  great  deal  of  authority  to  the  boards  of 
management  of  the  stock  exchanges.  This 
applies  to  Ontario  and  Quebec  just  as  it 
applies  to  Manitoba,  Alberta  and  British  Col¬ 
umbia  where  the  other  three  exchanges  are 
located. 

In  the  United  States,  however,  the  stock 
exchanges  are  under  the  very  direct  and 
caustically  sharp  control  of  the  federal  agency 
charged  with  securities  trade  supervision,  the 
SEC.  It  is  not  a  state  matter  at  all;  and  one 
may  assume  that  this  direct  control  from 
Washington  via  Philadelphia  is  due  perhaps 
to  the  realisation  that  the  organised  New 
York  Stock  Exchange,  in  spite  of  all  its  in¬ 
ternal  discipline,  had  not  been  able  to  prevent 
the  chaos  of  1929. 

It  is  a  safe  assumption,  but  it  leads  off  in 
the  wrong  direction.  It  is  this  basis,  upon 
which  the  SEC  operates,  which  points  to  the 
red  light  that  is  undoubtedly  ahead  for  those 
who  would  keep  securities  Acts  within  “decent 
bounds”. 

SEC  Is  Idealistic  , 

Tlie  Canadian  securities  laws  want  to  pre¬ 
vent  fraudulent  losses.  The  SEC  wants  to 
prevent  all  losses.  Now  it  is  perfectly  obvious, 
unless  one  works  from  a  somewhat  astigmatic 
viewpoint,  that  there  is  a  difference  between 
losses  suffered  by  investors  due  to  fraud,  and 
losses  suffered  by  them  due  to  a  change  in 
economic  conditions. 

If  there  were  stock  exchange  losses  in  1929 
due  to  fraud,  there  were  a  dozen  times  more 
which  were  due  to  the  fundamental  change 
that  had  taken  place  in  the  national  economy. 

In  an  era  of  government  planning  the  gov¬ 
ernment  must  ultimately  assume  responsibility 
for  losses  incurred.  It  is  inherent  in  a  scheme 
of  paternalistic  control  of  securities  trading 
that  the  state  must  assume  a  moral  respons¬ 
ibility  for  losses  incurred  by  the  investor,  who 
trusts  the  paternalistic  effors  of  the  state 
agency.  v 

This,  to  date,  is  the  most  vital  difference 
in  the  approach  of  Canadians  and  Americans 
to  the  problem  of  controlling  the  trade  in 
securities. 

While  every  Canadian  Act  is  an  act  for 
the  prevention  of  fraud,  seeking  in  its  own 
sufficient  or  insufficient  way  to  prevent  the 
wrong  doers  from  doing  business  wrongly, 
the  SEC  is  based,  according  to  the  1933  for¬ 
mula,  on  a  wider  and  more  questionable 
premise. 

This  is  what  the  government  claimed  as  the 
reason  for  the  1933  Act. 

“National  emergencies  which  produce  un¬ 
employment,  dislocation  of  trade,  transporta¬ 
tion  and  industry  and  which  burden  inter¬ 
state  commerce  adversely  and  affect  gen¬ 
eral  welfare,  are  PRECIPITATED,  INTENSI¬ 
FIED  and  PROLONGED  by  manipulation  and 
sudden  and  unreasonable  fluctuations  of  se. 
curity  prices  on  such  exchanges  las  the  New 
York  Stock  Exchanges)  and  to  meet  such 
emergencies  the  federal  government  is  put 
to  such  great  expense  as  to  burden  the  nation¬ 
al  credit.” 

Another  Economic  Controller 
Thus,  the  SEC  from  the  beginning  was  not 
concerned  with  preventing  fraud  as  such, 
but  with  describing  as  something  akin  to 
fraud,  actions  or  non-action  which  every¬ 
where  else  were  regarded  as  perfectly  legiti- 


(Continued  from  page  1) 

tension  of  mate.  One  of  these  actions  for  instance  is 
s,  although  that  of  allowing  stock  prices  to  drop  too 
much  less  ,  sharply  in  answer  to  a  sudden  change  in 
Acts.  economic  fortunes  or  in  national  and  inter¬ 
exchanges  national  situations. 

es.  They  By  1930  the  Act  was  amended  to  deal  with 

n  auditing  securities  not  traded  on  listed  exchanges  and 

are  char-  in  jggg  the  Maloney  Act  brought  about  the 

ncial  Act,  formation  of  the  National  Association  of 

hand  back  Security  Dealers.  It  is  virtually  impossible 

boards  of  to  do  business  in  securities,  certainly  it  is 

jes.  This  impossible  to  belong  to  a  selling  group  or 

ust  as  it  syndicate,  without  being  a  member  of  NASD, 

ritish  Col-  While  being  much  more  comprehensive  than 

anges  are  the  Ontario  Broker-Dealers  Act  which  forced 

the  organisation  of  all  dealers  who  were  not 
the  stock  members  of  the  Toronto  Stock  Exchange 

irect  and  Investment  Dealers  Association,  it  was  actual- 

•al  agency  ly  the  pattern  on  which  the  latter  Act  was 

vision,  the  written,  t 

and  one  Then  in  1940  the  Investment  Companies 

trol  from  written  to  bring  investment  trusts 

'  under  the  same  all-covering  blanket.  Its 

ised  New  purpose  was  to  get  honest  and  independent 

ill  its  in-  management  of  investment  companies,  some 

o  prevent  which  no  doubt  had  been  quite  partial  to 

specific  companies  and  industries  without 
ids  off  in  perhaps  always  thinking  first  of  the  investors 
SIS,  upon  whose  funds  they  managed  in  trust. 

;ts  to  the  final  stone  was  put  on  the  edifice  later 

for  those  jjj  Investment  Advisers’  Act, 

n  “decent  which  generaliy  speaking,  was  the  Act  along 
whose  lines  similar  regulations  were  written 
by  the  Ontario  Securities  Commission  in  1947. 
t  to  pre-  It  particularly  tried,  rather  successfully,  to 

wants  to  put  a  stop  to  the  operations  of  “advisers” 

r  obvious,  who  had  the  nasty  habit  of  switching  people 

stigmatic  out  of  sound  securities  and  into  stocks  of  a 

between  more  questionable  nature,  in  whose  promo- 

•aud,  and  tion  the  adviser  was  pecuniarily  interested, 

hange  in  *  Trend  Not  Completed 

This,  generally  is  the  history  of  securities 
s  in  1929  legislation  in  Canada  and  the  United  States, 
les  more  jgg(^  coping  stone,  if  that  it  might  be 

1  change  galled,  of  any  weight,  as  far  as  Canada  is 

Economy.  concerned  was  laid  in  Ontario  in  1947.  This, 

however,  did  not  finish  the  job. 

Ensibility  rpj^g  j^ain  job  now  is  to  rub  out  the  little 

i  scheme  differences  and  rough  edges  which  still  exist 
trading  l^gj.g  there  and  which,  while  not  affecting 
respons-  jl^g  gyerall  scheme,  nevertheless  are  irritants 
'tor,  who  jj^g  investors  and  the  security  trade, 

he  state  There  is  no  formula  according  to  which  these 
can  be  rubbed  away.  They  must  be  tackled 
ifference  singly,  as  the  occasion  arises  and  a  given 
mericans  condition  or  circumstance  becomes  too  onerous 
trade  in  gither  the  one  group  or  the  other. 

It  will  be  largely  a  matter  of  compromise, 
act  for  sometimes  between  the  federal  and  provincial 
its  own  authorities,  sometimes  as  between  provinces, 

vent  the  sometimes  between  overzealous  securities 

wrongly,  commissioners  and  the  investment  business. 

No  doubt  it  will  also  take  some  time  to  break 
itionable  ^f,g  ^lisfits  in  the  business  from  their  habits 
of  flooding  the  mails  with  unauthorised  liter- 
d  as  the  ature,  of  tying  up  the  long  distance  lines  and 
of  making  the  occasional  wash-sale  for  the 
uce  un-  sake  of  improving  a  quotation, 
nsporta-  Legislation  has  been  written  to  cover  all 

n  inter-  these  points.  But  it  is  only  human  to  expect 
”  mct"  some  time  before  unsound 

TENSI-  practices  can  be  stopped  completely.  There 

tion  and  jg  point  where  legislation  need  not  be  fur- 

’  ther  extended,  but  where  intense  education 

he  New  from  within  the  industry  may  have  the  de. 

et  such  sired  effects. 

IS  put  ^gjl  Canada  have 

nation-  reached  that  point  and  that  in  the  United 

States  they  have  passed  beyond  it.  Cer¬ 
tainly,  on  the  average,  the  Canadian  commis- 
was  not  sions  are  doing  a  good  job  and,  for  once, 
s  such,  the  enforcing  agency  of  the  Ontario  Commis- 

ikin  to  Sion,  in  many  ways  the  chief  commission  in 

every-  Canada,  is  coping  with  the  hide  and  seek 
r  legiti-  game  that  used  to  be  played  with  it. 


an  all  time  record  by  a  wide  mar-  j  ..  ■  — . ..  .  I 

gin;  and  the  replacements  in-  and  chips-fall-where-they  may  in-  against  the  increased  taxes  has  |  folded  completely,  and  others  ,  ing  shares  traded  was  2,293,514 

volve  record  sums  in  the  assaults  ,  vestigation  were  held  of  civic  inspired  the  appearance  of  a  tab-  !  have  transferred  to  other  com-  !  compared  with  2,136,736  shares  in 

on  the  civic  treasuries.  One  gets  purchases  and  contracts  in  each  ,,  nhipptivp  munities,  causing  thousands  of  |  July  and  2,101,393  shares  in  Aug- 

the  impression  that  about  every  of  the  Atlantic  centres,  condi-  .  y-  P  -  J  .  people  to  quit  Saint  John  in  fa-  !  ust  a  year  ago. 

policeman  does  his  patrolling  in  tions  akin  to  those  disclosed  in  which  appears  to  be  to  campaign  ^  U.S.  and  Canadian  centres.  I  The  combined  “industrial”  and  | 

cars;  which  may  reduce  the  num-  the  snowblower  probe  in  Halifax  against  the  city  brass,  including  .  gj.g  3^,^,  suburbs  as  niining  share  total  was  2,916,510  1 

ber  of  fallen  arches,  but  also  im-  last  spring,  would  be  exposed,  aiming  at  having  all  the  city  g-^g^  John,  Fairville,  Beacons-  shares  as  against  2,630,732  shares  I 

pairs  anti-crime  efficiency,  and  There.  graft  was  evidenced  council  unseated.  field,  Glen  Falls,  Brookville,  Ren-  hi  July  and  2,376,924  shares  a  I 

the  civic  bank  account.  strongly,  and  the  presiding  judge  Saint  John  has  always  been  forth.  East  Riverside,  Rothesay  year  ago. 

Is  Graft  E.vistent?  condemned  three  members  of  the  over-taxed,  and  this  factor  has  p^ir  Vale.  I  The  cumulative  total  for  “indus- 

The  feeling  prevails  through  ,  city  coilncil.  been  a  vital  element  in  the  loss  |  suburbs  continue  to  be  op-  trial”  shares  for  the  first  eight 

the  Maritimes  that  if  a  general  in  Saint  John,  the  unrest  |  of  many  industries.  Some  have  j  p^gg^j  merger  with  the  city.  j  months  of  the  current  year  j 

'  - - - - amounted  to  5,923,441  shares  com- 

ij.  .  I  I  J  »  *  ■•  pared  with  a  figure  of  7,962,770 
nign  Level  industrial  shares  in  1948.  The  mining  total 
'Turnover  in  Montreal  I  so  far  this  year  is  23,620,338! 

-  !  shares  compared  with  24,962,762  1 

■  With  the  exception  of  the  month  I  last  year. 

Province  Of  New  Brunswick  r  "Industrial”  section  of  the  Mont- 1  JUNE  COKE  OUTPUT  OFF  j 

_ * _  real  Stock  Exchange  &  Montreal  |  Canadian  production  of  coke  j 


Province  Of  New  Brunswick 

REDEMPTION  OF  DEBENTURES 

Notice  is  hereby  given  that  the  Province  of  New  Brunswick  intends  to  redeem,  tor  Sinking 
Fund  purposes  only,  a  portion  selected  by  lot  by  the  Department  of  the  Provincial  Secretary- 
Treasurer  of  the  4°o  Debentures  dated  IS  October,  1941  and  maturing  on  the  IS  October, 
I9S3  pursuant  to  the  option  for  redemption  set  forth  in  the  said  Debentures,  such  redemption 
to  be  at  101  ®o  of  the  principal  amount.  The  said  redemption  will  take  place  on  IS  October, 
A.D.,  1949. 

The  portion  of  the  said  Debenture  ls»ue  to  be  redeemed  on  the  said  date  has  been 
selected  by  lot  by  the  Department  of  the  Provincial  Secretary-Treasurer  and  the  numbers  of 
the  said  Debentures  so  selected  for  redemption  are  as  follows; 


Curb  Market  was  at  its  highest ; 
;  level  for  any  similar  month  dur- 1 
'  ing  the  past  twelve  years.  The  | 
j  total  for  the  current  month  was 
1 622,996  shares  compared  with  502,-  j 
'  996  shares  in  July  and  w’ith  a 
total  of  475,531  shares  in  August  i 
last  year.  j 

'  Mining  volume  was  about  on  a 
,  level  with  the  previous  month  and  ! 
with  August,  1948.  The  total  min-  ' 


from  ovens  and  gas  retorts  in 
June  amounted  to  327,000  tons  as 
compared  with  348,000  in  the  pre¬ 
ceding  month  and  321,000  in  the  ' 
corresponding  month  last  year. 
Output  for  the  first  six  months 
of  this  year  rose  to  2,029,000  tons 
as  against  1,912,000  in  the  similar 
period  last  yeai'.  All  producing 
areas  shared  in  the  rise  both  in 
the  month  and  cumulative  period. 


Numbers  MX00I9,  MX0023.  MX0048.  MX0080. 

MX0I65,  MXOI72,  MX0I77,  MX0277, 
MX0352.  MX0380,  MX0393,  MX0402, 
MX0736,  MX0744,  MX0762,  MX0807, 
MX0972,  MXI006,  MXI007,  MXI025, 
MXII58,  MXII67,  MXI204,  MXI342, 
MXI524,  MXI594,  MXI637,  MXI675. 
MXI770,  MXI843,  MXI98I,  MXI987, 
MX2245,  MX2333,  MX235I,  MX24I3, 
MX2565,  MX2585,  MX2633,  MX2647, 
MX2822,  MX2838,  MX2942,  MX297I, 


MX0I59, 
MX0294, 
MX0584, 
MX0859. 
MXI097, 
MXI373, 
MX  I  74  I, 
MX203I. 
MX25I8. 
MX2734, 
Eech  af 


MX0I60, 
MX03I8. 
MX064I, 
MX0920, 
MXI  I  I  I, 
MXI393, 
MXI753. 
MX2089, 
MX2546. 
MX2792, 
$1,000. 


Ten  Thousand  Tractors  Financed 
In  Six  Months  by  Farm  Loans 


Numbers  MX3366,  MX3459,  MX3470,  MX3644,  MX3649,  MX366I,  MX3678, 

MX378S,  MX3797,  MX38I2,  MX3620,  MX3897,  MX3907,  Each  at 
$500.00. 

Numbers  UJ085,  UJI5I,  UJ237,  UJ438.  UJ464,  UJ506.  UJ568,  UJ608. 

UJ620,  UJ637,  UJ648,  UJ703,  UJ777,  UJ780,  UJ783,  UJ793, 

UJ809,  UJ8I5,  UJ845,  Each  at  $1,000. 

The  following  Debentures  called  for  redemption  15  October,  1948  have  not  yet  been 
/resented  for  payment: 

Numbers  MX05I0,  MX06I4,  MX2756,  Each  at  $1,000. 

Numbers  MX36I7,  MX3724,  Each  at  $500.00. 

Numbers  UJ366,  UJ420.  Each  at  $1,000. 

Holders  of  the  Debentures  above  enumerated  are  hereby  required  to  present  their 
Debenture  Certificates  for  redemption  on  the  said  15  October,  1949  at  the  principal  office 
of  The  Bank  of  Nova  Scolia  In  any  of  the  cities  of  Halifax,  Saint  John  (N.B.),  Montreal, 
Toronto  or  Winnipeg. 


DATED  at  Fredericton  this  29th  day  of  August,  A.D..  1949. 


J.  G.  Boucher,  * 
Provincial  Secretary-Treasurer. 


The  farmers  of  Canada  borrow¬ 
ed  $11  million  under  the  Farm 
Improvements  Loans  Act  to  fi¬ 
nance  the  purchase  of  10,000 
tractors  in  the  first  six  months 
of  1949.  Another  $5  million  was 
borrowed  to  finance  other  agri¬ 
cultural  implements  and  trucks. 

I  An  interim  report  on  operations 
under  the  act  shows  total  loans  to 
June  30th  amounted  to  eighteen 
million  dollars,  an  increase  of 
45%  over  the  same  period  last 
year. 

These  loans  are  made  to  far¬ 
mers  through  the  chartered 
banks  of  Canada  and  guaranteed 
in  part  by  the  government.  They 
are  made  up  to  $3,00o  fiom  one 
to  ten  year.s.  Loans  may  be  ob¬ 
tained  for  every  puipose  for  the 
improvement  and  development  of 
farms  and  for  the  improvement 
of  living  condition.s  thereon. 

The  act  aims  at  assisting  par¬ 
ticularly  the  average  farmer  who 
in  the  past  has  frequently  not  been 
able  to  secure  bank  credit  for 
these  purposes.  It  provides  credit 


!  Midwest  StocTK  Exchange  | 
Name  of  New  U.S.  Market 


Chicago.  —  Midwest  Stock  Ex-  a  j  i  ^ 

change  will  be  the  official  name  of  And  O  t  h  6T  C 

the  newly  inaugurated  market 

which  resulted  from  the  merger  of  - - - 

several  midwestern  U.S.  stock  ex-  j— >■— - 
changes.  Votes  on  a  name  for  the 

new  organization  were  cast  by  - 

members  of  four  participating  ex-  m  ^  ♦ 

changes,  those  in  Chicago,  St. 

Louis,  Cleveland  and  Minneapolis- 

St.  Paul.  Of  the  305  votes  cast,  SICKS  BREWERIES 

208  selected  Midwest,  34  favored  LIMITED 

DIVIDEND  NOTICE 

variety  of  other  possibilities.  j  To  the  shareholder*. 

The  new  exchange  will  come  into  Brewerie*  Limited. 

being  on  September  15.  Member-  I  rom^Jin*^  DiMdVnd’'  (No.*"  so**  of 
ships  and  listings  will  be  accepted  Twenty-Five  Cent*  (23c)  per  *hare 
,  for  60  days  beginning  with  that  share*  of  the  Company  is*ued  and 
'  date  from  members  of  the  merging  outetandln*  ha*  been  deelared  today 
I  _  J  ..  ^  payable  on  the  30th  day  of  Sep- 

exchanges  and  corporations  whose  (,mb*r.  loto.  to  shareholder*  of 
stocks  are  listed  on  them.  The  ^"’j"***  "" 

membership  will  be  sold  for  $2,500  ■ 

apiece  until  the  60-day  period  ex-  Order  of  the  Board, 

pires  and  thereafter  at  whatever  i*  N-  wilson, 

I  they  bring  on  the  open  market.  -'  Comptroller, 

j  The  transfer  of  listings  to  the  en-  calgary,  Alberta, 

I  larged  exchange  will  be  executed  August  23rd,  1949. 

I  free  of  charge  in  the  period. 

I  The  new  market  will  begin  oper-  / 

I  ating  as  such  as  soon  as  possible  \ 

I  after  the  60  days  elapse.  Chicago 
will  be  the  headquarters  and 
branch  offices  will  be  operated  in 
the  cities  of  the  other  participating 
exchanges. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


payable  on  the  30th  day  of  Sep¬ 
tember,  1949.  to  Shareholder*  of 
record  at  the  cloRe  of  business  on 
the  3l)th  day  of  August,  1949. 

By  Order  of  the  Board. 

I.  N.  WILSON, 

.>  Comptroller. 
CALGARY,  Alberta, 

August  23rd,  1949. 


Canada's  merchandise  exports 
in  June  were  valued  at  $255,100,- 
000,  up  nine  per  cent  over  the 
corresponding  month  last  year 
the  value  was  $233,500,000. 


Woods  Manufacturing 
Company,  Limited 

NOTICE  I.s  hereby  given  that  a  iniar- 
terly  dividend  of  Fifty  Cents  (.'lOe) 
per  share  on  the  No  Par  Value  t:oin- 
nion  .Shares  of  the  Company  has  been 
deelared  for  the  (|uarter  ending  Sep¬ 
tember  .Tflth.  1!H9,  payable  September 
30lh,  1949.  to  shareholders  of  record, 
August  .list,  1949. 

BY  OnUEB  OK  THE  BOABI). 


CANADA  PERMANENT 

MORTOAGK  CORPORATION 

NOTICE  is  hereby  given  that 
a  Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock 
of  the  Corporation  has  been 
declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable  SATURDAY,  THE 
FIRST  DAY  OF  OCTOBER 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September, 


By  Order  of  the  Board. 

J.  W.  ROSE.  Jr., 

Secretary. 

TORONTO,  August  17th,  1949. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

A  quarterly  dividend  of  fifty  cents 
on  each  share  of  125.00  par  value 
has  been  declared  payable  on  the 
tSth  day  of  October*  1949  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  15th  day  of  Sep¬ 
tember*  1949. 


■w  •  m  m  _a  tofiibei*  ."0th.  1910*  payable 

Provincial  Paper  Limited  :t«th,  1949.  to  shareholders 

~  August  .TIst,  1949. 

NOTICE  is  hereby  given  that  Regular  py  OBUEB  OK  THE  BOAR 
Quarterly  Dividend  of  1%  on  Preferred 

.Stork  has  been  declared  by  PHOVIX-  B.  I-  !■ 

CIAL  PAPER  LIMITED,  payable  Sep-  Secretary- 

tember  Idlh,  1949,  to  shareholders  of  Montreal,  .\ugusl  23th,  1949. 
record  at  close  of  business  September 
I  6th.  1949. 


Montreal, 
Auor.  24,  1949 


S.  C.  Seadding, 
Secretary. 


B.  E.  LEWIS.  ! 
Secretary-Treasurer.  I' 


(Signed I  W.  S.  BARBER, 

Secretary-Treasurer. 


SOUTHERN  ^ 

I  CANADA 
I  POWER 

COMPANY.  UMITED  ^ 

The  Board  of  Directors  has  declared  the 
following  dividends: 

6%  Cumulative  Participating 
Preferred  Stitch 

No.  119,  quarterly.  $1.50  per  share, 
payable  October  15th,  1949,  to  holders  of 
record  at  the  cloae  of  business  on  Sep¬ 
tember  20th,  1949. 

No  par  value  Common  Stock 

No.  98,  quarterly,  30c  per  share,  payable 
November  1 5th,  1 949,  to  holders  of  record 
at  the  cloae  of  business  on  October  20th, 

1949. 

L.  C.  HASKELL. 

Secretary. 

Montreal.  August  26tb.  1949. 


CANADA  DRY 

DIVIDEND  NOTICE 

The  Board  of  Directori  of  Can¬ 
ada  Dry  Ginger  Ale,  Incorpo¬ 
rated*  at  a  meeting  thereof  held 
on  AuguBt  23*  1949  declared  the 
regular  quarterly  dividend  of 
$1,0625  per  share  on  the  $4.25 
Cumulative  Preferred  Stock  and 
a  dividend  of  $0.15  per  share  on 
the  Common  Stock;  both  pay¬ 
able  October  1*  1949  to  stock¬ 
holders  of  record  at  tiie  close  of 
business  on  September  15*  1949. 
Transfer  books  wiU  not  be  closed. 
Checks  will  be  mailed. 

Wm.  j.  Williams. 

V,  Pres,  &  Secrefary 


Dominion  Gloss  Company 
I  Limited 

Cotelli  Food  Products  Ltd.  voiice  is  hechy  give,  ii.a,  «  di- 

,  ,  ,,  ,  vidciid  of  one  and  lhicc-(|iiarlcrs  pci- 

Produits  Alimentoires  'Jo',;/.-!,  'Trnr7'' 

li.  S  .  PBEK  EBBED  SfOl.h  of  the  Cnnipaiiv 

CatMll,  Ltee  duarlc-  ending  the  30111  da.v 

WMiviii)  hicv  September  1919. 

nf  Alnaina^  of  nf  Notice  is  also  he,eh\  giseii  Hint  a 

rsoiiw  OI  Closing  OI  regisicr  OI  ,|ivijp,„|  of  Iwenly-flve  rents  (2.-. 

transfers  for  Preferred  Shares.  cenls'i  per  sliare  has  been  declared  on 

the  I'.OMMON  STOCK  of  the  Compans" 

NOTICE  IS  HEREBY  GIVEN  o"' Sep'le,nher"l9l9."'''"* 
that  the  register  of  transfers  for  TUs  above  Dividends  will  he  paid  on 
the  Fiv(»  Ppr  Pent  <  Hrii )  Piimiila-  Saturday,  the  l.'itli  day  of  Dct(jl)er 
me  rive  r-er  |0/r)  t^umuia  |  Shaieholders  of  recoid  at  the 

tive  Preferred  Shares  of  the  capital  |  close  of  business  Tuesday,  the  27tii 
stock  of  Catelli  Food  Products,  September  1949. 

Ltd.  —  Produits  Alimentaircs  Ca-  B.,v  order  of  the  Boai-d, 

telli,  Ltee  —  will  be  closed  from  j.-  DL.vnvs 

and  after  the  close  of  business  on  Seci-etai-y. 

I  the  31st  day  of  August  1949  until  -Montreal.  2llh  August.  1919. 
after  the  close  of  business  on  the  |  — — — — — r— 

30th  day  of  September  1949.  , 

DATED  at  Montreal,  this  30th  I  Conodo  Steomship  lines 
day  of  August  1949.  | 

By  Order  of  the  Board  of  Di¬ 
rectors  dividend  of  fifty  cents  per  share 

ROMEO  DESJARDINS,  77  ;i7 'I': 


Canada  Steamship  lines 
Limited 


I  .V  dividend  of  fifty  cents  per  share 
irr.  Tvmo  T  A  DTvTvrc  ! •’'**'  'alue  eon, moil  share.s 
11.0  DEfeJAKUlISb,  Sleaniship  Tines  l.iniiled. 

Secretary-Treasurer.  '  rovering  the  six  niouths  period  ended 
I  .1  line  30.  1919.  was  derlai  ed  payable 
October  13,  1919,  to  shareholde,'!  of 

.  ^  ,  reco,d  Seplen,her  23,  1919. 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE 

NOTICE  19  HEHEDY  (lIVKN  that  a 
rr;{ular  quarterly  dividend  of  on 

the  IMeferred  .Share.s  and  a  dividend 
of  15c  on  the  Common  Shares  have 
been  declared,  pnyabie  October  1st, 
1949,  to  Shareholders  of  recortl  at  the 
close  of  business  September  1.5th.  1919. 

<  heques  will  be  mailed  in  payment. 
Transfer  books  will  not  close. 

BY  ORDER  OF  THE  BOARD. 

JOHN  G.  POBTEOl  S,  K.C., 

;  Secretary.  ; 

I  Montreal,  AuAust  2()tli,  19I!L  1 


]>aled  at  Montreal,  this  29tli  day  of 
August,  1919. 

R.  R.  THOMSON* 
Vice-President  and  Secretary. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  83 

■^OTICE  it  hereby  given  that  a  dividend 
Av  of  Forty  centa  (40c)  per  Share  on 
Clasa  **A”  Shares  has  been  declared  for  the 
three  months  ending  September  30tl>, 
1949,  payable  by  cheque  dated  October 
15th.  1949,  to  ^areholders  of  record  as 
at  the  dote  of  business  on  September  30th, 
1949.  Such  cheques  will  be  mailed  on 
October  ISth,  1949,  by  the  Montreal 
Trust  Company  from  Vancouver. 

By  Order  of  the  Board, 

G.  G.  WOODWARD. 

Assistant  Secretary. 

Vancouver,  B.C. 

August  25th,  1949. 


Canadian  Westinghouse 
Company,  Limited 

DIVIDEND  NOTICE  * 

NOTK^E  is  hereby  given  tliai  on 
.\iiuust  29,  1919.  tile  Boai'd  of  Direi’- 
tors  of  this  Company  declared  a  di¬ 
vidend  of  Fifty  Cents  (50ci  per  share 
upon  the  outstanding  Capital  Stock  of 
the  Omipany,  payable  October  1,  1.919, 
to  Shareholders  of  record  at  the  close 
of  business,  September  1.5  1949.  sub¬ 

ject  to  the  regulations  of  the  Foreign 
Exchange  (Control  Board  of  the  Dom- 
i  n  Ion  Govern  m  ent . 

Cheques  will  be  mailed  to  Share¬ 
holders. 

By  Order  of  the  BoanI, 


Fraser  Companies,  Limited 

DIVIDEND  NOTICE 
PREFERRED  STOCK 

NOTICE  is  hernhv  given  that  KUASi;il 
COMPANIES'.  LIMITED  has  deelaicd 
a  dividend  of  *1.IS  pe,-  sha,'C  »„  the 
Cumulative  Hedee,,,al)le  Si„ki,,g 
I  Kund  P,-efe,-,ed  Shares  of  (l,e  Co,,,- 
I  »a,,v  for  the  quarler  e,,di,,g  Seidemher 
3(111,,  1919.  payable  Delohee  Isl.  1919, 

to  M,arehol(le,-s  of  ,ceo,'iI  Septc„,hei' 
imi,.  1919. 

BY  ORDER  OK  lilt:  BOARD, 

(i.  G.  GII.I.IES, 

Secretary. 

EDMI  NDSTON.  .N.B., 

August  26,  1919. 


W.  A.  CAMI'BEI.r.. 


Hamilton.  Canada, 
August  311,  1949. 


The  Bonk  of  Toronto 


,  under  terms  and  conditions  which 
are  convenient  and  suitable  to  1  ■ 

,  the  needs  and  conditions  of  the  i 
particular  farm  borrower  and  to  j 
I  the  part  of  the  country  he  lives  | 
in.  I 

For  example  689  loans  were 
made  in  the  first  six  months  of 
1949  amounting  to  $309,713  for  = 
brushing  and  clearing  over  36,- 
000  acres  of  land  in  the  new  agri¬ 
cultural  areas  opening  up  in  Can¬ 
ada.  Also.  $72,000  was  borrowed 
for  the  installation  of  farm  elec¬ 
tric  systems  and  $960,000  for 
farm  building  and  repairs. 

For  the  past  four  years  of  ope¬ 
rations  under  the  Farm  Improve¬ 
ment  Loans  Act  the  farmeis  in 
I  llie  Western  provinces  have  used  ■ 

,  llie  facililie.s  to  a  iinich  greater  j 
I  extent  tiiaii  llie  fanner.s  in  tlie 
!  East.  However,  tliis  interim  re- 
’  port  shows  that  loan.s  in  Ontario 
'have  increased  OS'"/}.  Quebec 
I  132%  and  the  Maritime  pro¬ 
vinces  99%  as  compared  with 
‘31%  increase  in  the  Prairie  pro- 
i  Vinces.  1 


The  Board  ot  Electors 

h  Henfrshot  P  aP^  ^ 

products 

meeting  thereoi  n 

July  194J.  “ 

dend  P  r-ommon 


BT;rd'er‘of  the  Board. 


~  PIVIPIND  NQTIcj 

-  _ 


DIVIDEND  NO.  272 

NOTICE  ix  hereby  given  tliut  a  Di-  j 
viiletul  of  Thirty  Cents  per  share  on  j 
I  the  paid-up  capital  stm‘k  of  this  bank 
j  has  be^n  declared  for  the  current  | 

'  quarter,  payable  at  the  Head  Office  of  \ 
the  bank  and  its  branches  on  and  i 
aHer  the  first  day  of  September  next,  , 
to  shareholders  of  record  at  the  close  j 
of  business  on  August  15th,  1949,  i 


Fraser  Companies,  Limited 

DIVIDE.ND  NOTICE 
COMMON  STOCK 

XOl  IC.E  is  hr,c|,v  give.  It, at  KBASEB 
COMI'ANIKS.  I.IMITKD  has  declared  a 
I  divided  of  30e  per  sl,a,'e  o,i  the 
I  Comuiou  StiK-k  of  tl,e  (:o„,pa„y  fo,- 
I  the  (luarler  e,,di„g  Septcube,-  .3011,. 
j  1919,  ,)a>'ahle  Oetoher  2111,.  1949,  b, 
i  .Slia,-el,oIde,s  of  record  Sei>te„il)er  30lh, 

I  1919. 

BY  ORDER  OK  THE  BOARD. 

!  (i.  G.  GII.I.IES. 

I  Secreta,')' 

EDMl  NDSTON.  N.H.. 
j  .August  26,  1949. 


SikwMood  Dxuries.  JjmJAed 


By  Order  of  the  Board. 


L.  G.  GILI.EI  T. 
Ge„e,al  Manage,-. 


Hendersh^t^  „ 

share  on  \‘l^,"p’p.edepni- 
Shares 

able  Preference  " 
of  the  Company 

'349-  (he  Board. 


H.  R.  MACMILLAN 
EXPORT  COMPANY  j 
LIMITED 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  .12 '/a  cents  per  share  on 
the  Cless  "A"  sheres  of  the  Company  j 
has  been  declared  for  the  quarter 
ending  September  30th,  1949,  pay¬ 
able  September  30th,  1949  to  share¬ 
holders  of  record  at  the  close  of  busi-  i 
ness  on  September  9th,  1949.  | 

NOTICE  IS  HEREBY  ALSO  GIVEN 
that  a  dividend  of  .I2V2  cents  par 
share,  plus  an  extra  dividend  of  .10 
cants  par  share  on  the  Class  "B” 
shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Sep¬ 
tember  30th,  1949,  payable  Septem¬ 
ber  30th,  1949  to  shareholders  of 

record  at  the  close  of  business  on 
September  9th,  1949. 

The  Transfer  Books  will  not  be 
closed. 

DATED  at  Vancouvar,  B.C.,  this 
23rd  day  of  August,  1949. 

By  order  of  the  Board. 

G.  D.  ECCOTT, 

Saeretary. 


CLASS  “A**  DIVIDEND  NO.  12 

j  Notice  is  hereby  given  that  the  re 
I  giitai*  quarterly  (lividend  of  Fiftee. 

I  Oiits  (I5c»  per  share  has  been  deehiret’ 
I  on  the  outstanding  Glass  “A”  shares 
'  of  the  (Company,  payalde  Oetoher  1st 
1019.  to  shareholders  of  re<M)rd  a$  at 
I  the  close  of  business  un  September  Vth 
i  1919. 

j  CLASS  “B’*  DIVIDEND  NO.  $ 

.V  Dividend  of  I’ifteen  Gents  <  1.5c 
i  per  share  has  been  declai  ed  on  tin 
'  outstanding  ('.lass  “B”  share.s  of  Ih* 

I  Gompany.  payable  October  1st.  1919 
I  to  shareholders  of  record  September 
j  7th.  1919. 

I  BY  ORDER  OF  THE  BOABD. 


I.oiidoii,  Ontario, 
August  20th,  1949.’ 


L.  n.  (;ray, 

Sccretarji 


Robinson,  Little  & 
Company,  Limited 

WINNIPEG.  MANITOBA 
Uividenil  on  Conimon  Stuck 

notice  \9  HEREBY  GIVEN  lliat  a 
quuilrrlv  dividriiit  (if  Tysviitv  (Vllt^ 
(2Ui’f  |ivr  share  has  been  declared  on 
the  Goiijiiiori  Stu«-k  of  the  Guinpaiiy. 
payable  on  the  itoth  day  of  September, 
1919*  to  shareluddei’s  of  recoriJ  at  the 
i-iose  of  business  oii  the  1.5(h  day  of 
Sefiteinher,  1919. 

HERBERT  J.  SADLER. 

Secretnr> . 

l>ated  st  Winnipeg*  Manitoba. 

August  31st*  1949. 


i 


